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‘What to wear?’: Clothing as an example  
of expression and intentionality
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$%675$&7
,ZLOODUJXHKHUHWKDWIRUPDQ\RIXVWKHDFWRIGUHVVLQJRXUERGLHVLVHYLGHQFHRILQWHQWLRQDO
H[SUHVVLRQEHIRUHGL(?HUHQWDXGLHQFHV,WLVLPSRUWDQWWRDSSUHFLDWHWKDWLQWHQWLRQDOLW\HQDEOHV
XVWRXQGHUVWDQGKRZDQGZK\ZHDFWWKHZD\ZHGR7KHQRYHODQGSRWHQWLDOO\VLJQL(脀cDQW
FRQWULEXWLRQWKLVSDSHUPDNHVWRWKLVH[DPLQDWLRQLVHPSOR\LQJFORWKLQJDVDPHDQVRIUHYHDO
LQJWKHFKDUDFWHULVWLFVRILQWHQWLRQDOLW\,QWKDWLWLVUDUHWRLGHQWL(?RQHH[HPSODUWKDWVXFFHVV
IXOO\FDSWXUHVWKHUHODWLRQVKLSVEHWZHHQWKHFRJQLWLYHDQGSK\VLFDOFKDUDFWHULVWLFVRILWVDSSOLFD
WLRQ1HYHUWKHOHVVWKLVSDSHUZLOOQRWDWWHPSWWRIXOO\HQFRPSDVVWKHWUDGLWLRQDODSSURDFKHV
DVVRFLDWHGZLWKWKLVFRQFHSWEXWLQVWHDGHPSOR\ERWKWKHHDUO\DQGODWHUZULWLQJVRI)UHQFK
SKHQRPHQRORJLVW0DXULFH0HUOHDX3RQW\DQGKLVFODLPWKDWRXUOLYHGERGLHVDUHDQH[SUHVVLYH
VSDFH)踀oPZKLFKZHDFWLQWHQWLRQDOO\,QRWKHUZRUGVDQGWKLVLVFULWLFDOIRUWKHDSSURDFKRI
WKLVSDSHUWKDWWKHPDQQHUE\ZKLFKZHGUHVVRXUERGLHVLVOLNHO\WRR(?HUDVLJQL(脀cDQWPHDQV
RIUHYHDOLQJWKHFKDUDFWHURILQWHQWLRQDOLW\LQHYHU\GD\OLIHDQGE\WKLVFODLPWKDWFORWKLQJFDQ
FRPPXQLFDWH$FFRUGLQJO\WKLV(脀rVWSHUVRQDFFRXQWFORVHO\H[DPLQHVERWKWKHFRJQLWLYHDQG
SK\VLFDOH[SHULHQFHRID VLPSOHFORWKLQJH[DPSOH ىZKDW WRZHDU"ي DQGWKHH[SHULHQFHRIDQ
HYHU\GD\FORWKLQJSXUFKDVHLQDVWRUHDQGLWVVXEVHTXHQWLPSDFWZKHQWKHLWHPRIFORWKLQJLV
ZRUQIRUGL(?HUHQWDXGLHQFHV7KHHQVXLQJGLVFXVVLRQV\VWHPDWLFDOO\H[DPLQHVWKHVLJQL(脀cDQFH
RIPDUU\LQJ0HUOHDX3RQW\يVZULWLQJVZLWKWKLVHYHU\GD\H[DPSOHWKURXJKSULYDWHDQGSXEOLF
DXGLHQFHVDQGLQDEVWUDFWDQGSXEOLFVSDFHV
.(<:25'6
0DXULFH0HUOHDX3RQW\UHYHUVLELOLW\GUHVVH[SUHVVLRQLQWHQWLRQDOLW\ERGLO\FRPPXQLFDWLRQ
SXEOLFDXGLHQFH
 ,DQ:.,1*
3URIHVVRURI6RFLRORJ\DQG6RFLDO3ROLF\-XOLD7ZLJJVXJJHVWVWKDWى&ORWKHVDUH
WKHYHVWLPHQWDU\HQYHORSHWKDWFRQWDLQVDQGSUHVHQWVWKHERG\ي7ZLJJ
7ZLJJ$IXUWKHULQWURGXFWRU\WKRXJKWFRPHV)踀oPWKH)UHQFKSKLORVR
SKHUDQGZULWHU+«OªQH&L[RXVZKHQVKHREVHUYHVWKDWFORWKHVDUHQRWSULPDULO\
DVKLHOGIRUWKHERG\EXWIXQFWLRQUDWKHUDVDQH[WHQVLRQRILW&L[RXV
7KHVHRSHQLQJFRPPHQWVDUHYDOXDEOHIRUWKH\SURYLGHDFRQWH[WXDOIRXQGDWLRQ
IRURXUHQVXLQJH[DPLQDWLRQWKDWZLOOFODLPWKDWRXUXQGHUVWDQGLQJRIGUHVVLQJ
WKHERG\VKRXOGQRWEHUHVWULFWHGWRDVVHVVPHQWVRIZDUPWKRUVLPSO\GHVFULS
WLRQVDVRXWHUOD\HUVRIDSSHDUDQFHEXWUDWKHUDVOD\HUVRIPHDQLQJWKDWHPHUJH
)踀oPWKHىERG\يRXWZDUGVDQGWRZDUGWKHH[SHULHQFHRIىEHLQJLQWKHZRUOGي
+RZHYHUWKHGHSWKDQGUDQJHRIWKHVHUHODWLRQVKLSVEHWZHHQWKHERG\DQG
GUHVVFORWKLQJLVDFRPSOH[DQGULFKDUHDZHOOEH\RQGWKHFDSDELOLWLHVRIRQH
SDSHU7KHUHIRUHKHUHP\DLPLVWRUHVWULFWWKHVFRSHRIP\H[DPLQDWLRQWR
ZKDWPLJKWEHFRQVWUXHGDVDVLPSOHHYHU\GD\UHODWLRQVKLSRQHWKDWWKHPDQ\
RIXVVWUXJJOHZLWKHDFKPRUQLQJىZKDWWRZHDU"ي
, ZLOO DUJXH KHUH WKDW IRU PDQ\ RI XV WKH DFW RI GUHVVLQJ RXU ERGLHV LV
HYLGHQFHRI LQWHQWLRQDOH[SUHVVLRQEHIRUHGL(?HUHQWDXGLHQFHV/HWPHGHIHQG
WKLVFODLPDQG,ZLOOGRWKLVDWWZROHYHOVRIH[DPLQLQJWKHDXGLHQFH)LUVWO\
SULYDWHO\KHUHZKHQ,DPP\RZQDXGLHQFHDV,JD]HDWP\UH(舀eFWLRQLQWKH
PLUURU,QRWHWKDWZKHQ,DPZHDULQJFHUWDLQFORWKHVم,IHHOEHWWHUم,IHHO
PRUHFRQ(脀dHQW)RUH[DPSOH,IHHOZHDULQJWKLVH[SHQVLYHVXLWWRGD\PDNHVPH
IHHOERWKFRQ(脀dHQWDQGVW\OLVKDQG)踀oPSULRUH[SHULHQFH,NQRZWKLVZLOOKDYH
DQLPSDFWRQP\EHDULQJDQGLQWHUDFWLRQVLQWKHVSDFHVWKDW,ZLOORFFXS\DQG
LQWHUDFWZLWKLQWKHGD\DKHDG
7KHVHFRQGOHYHOLVEHIRUHDSXEOLFDXGLHQFH,VXJJHVWDWWKLVOHYHOWKDWP\
FKRLFHRIGUHVVRUFORWKLQJLVDIRUPRIFRPPXQLFDWLRQLI\RXOLNHDPHVVDJH
WKDW,DPVHQGLQJ)踀oPP\VHOIWRH[WHUQDODXGLHQFHVمDQGWKHPHVVDJH,DP
VHQGLQJWKURXJKP\GUHVVDORQHLVRQHWKDWVXUSDVVHVVLPSO\QRWLQJP\SUHV
HQFH+RZHYHU FRPPXQLFDWLRQ DW WKLV OHYHO LV QRZGL(?HUHQW WR WKDWZKLFK
,UHKHDUVHGDWWKHSULYDWH OHYHOQRZ,KDYHWRDSSUHFLDWHWKDWWKHUH LVDJDS
EHWZHHQWKHLQWHQWLRQRIWKHPHVVDJHP\SODQQHGFKRLFHRIZHDULQJDSDUWLFX
ODULWHPRIFORWKLQJDQGLWVUHFHLSWKRZDXGLHQFHVLQWHUSUHWP\FKRLFHDQG
)踀eTXHQWO\WKLVFRPPXQLFDWLRQGRHVQRWHƎR\WKHDGYDQWDJHRIUHLQIRUFHPHQW
RUHODERUDWLRQWKURXJKYHUEDOODQJXDJH+RZHYHURQWKLVRFFDVLRQ,DPQRW
JRLQJWRH[SOLFLWO\H[SORUHDQGFULWLTXHWKHH(?HFWLYHQHVVRUQRWRIWKLVIRUP
RIFRPPXQLFDWLRQEXWUDWKHUIRFXVRQDFULWLFDOIHDWXUHZLWKLQLWمQDPHO\
WKHFRQFHSWRIL QWHQW LRQD O O \7KLVLVDQLPSRUWDQWFRQFHSWWRXQGHUVWDQG
IRUJUHDWHUDSSUHFLDWLRQRILWHQDEOHVXVWRXQGHUVWDQGKRZDQGZK\ZHDFW
WKHZD\ZHGR6LJQL(脀cDQWO\,DPSXUSRVHO\HPSOR\LQJFORWKLQJDVDPHDQVRI
H[HPSOL(?LQJPXOWLSOHZD\VRINQRZLQJDERXWWKHFKDUDFWHURILQWHQWLRQDOLW\
DQGLQLGHQWL(?LQJWKLVVLPSOHHYHU\GD\VLQJOHH[HPSODUDVDPHDQVRIUHYHDOLQJ
WKHVHOD\HUVRIXQGHUVWDQGLQJLVUDUH
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
)XUWKHUPRUHDWWKLVOHYHO,DPDZDUHWKDWP\IDPLOLDULW\RIWKHGL(?HUHQW
SXEOLFDXGLHQFHVWKDW,ZLOOHQFRXQWHULQWKHGD\DKHDGZLOOFKDQJHDV,PRYH
WRIXO(脀lOP\WDVNV,QWKHVHLQWHUVXEMHFWLYHFLUFXPVWDQFHVDV,PRYHEHWZHHQ
WKHVHPRUHDQGRWKHUOHVVIDPLOLDUDXGLHQFHV,ZLOOKDYHUHODWLRQDOO\KDYHPRUH
RUOHVVFRQ(脀dHQFHLQWKHH(?HFWLYHQHVVRIP\LQWHQWLRQDOFKRLFHRIGUHVV7KDW
LVIRUWKRVHDXGLHQFHVWKDW,DPIDPLOLDUZLWKWKHQ,DPPRUHFRQ(脀dHQWWKDW
WKHPHVVDJH,DPFRQYH\LQJWKURXJKP\FKRLFHRIGUHVVZLOOEHDSSUHFLDWHG
EXWZLWKWKRVHZKRP,KDYHOHVVIDPLOLDULW\WKHQ,DPOHVVVRDQGZLOOKDYHWR
UHVRUWWRJHQHUDOVRFLHWDOLQWHUSUHWDWLRQV
7KLVRSHQLQJFODUL(脀cDWLRQUHYHDOVWKHLPSRUWDQWDQGFRPSOH[UHODWLRQVKLS
EHWZHHQPLQGDQGERG\0\DUJXPHQWKHUHLVWKDWWKHHYLGHQFHRIFORWKLQJ
DQGGUHVV SURYLGHV ULFK H[HPSOL(脀cDWLRQRIPDQ\ RI WKHDUJXPHQWVPDGH E\
)UHQFKSKHQRPHQRORJLVW0DXULFH0HUOHDX3RQW\+RZHYHU , VKRXOGPDNH
LWFOHDU)踀oPWKHEHJLQQLQJWRWKHEHVWRIP\NQRZOHGJH0HUOHDX3RQW\GLG
QRWH[SOLFLWO\H[DPLQHLQWHQWLRQDOLW\LQWHUPVRIHPSOR\LQJFORWKLQJRUGUHVV
LQDQ\RIKLVZULWLQJV
$FFRUGLQJO\ LQWKH(脀rVWVHFWLRQ,ZLOO LQWURGXFHZK\ZHFORWKHRXUVHOYHV
DQGGLVWLQJXLVKEHWZHHQWKHQRWLRQVRIGUHVVDQGFORWKLQJ)ROORZLQJWKLVWKH
GLVFXVVLRQZLOOPRYHRQWRH[DPLQHZKHWKHUFORWKLQJFDQFRPPXQLFDWH"7KDW
LVZKHWKHUZKDWZHZHDUGRHVLQGHHGH[SUHVVPHDQLQJDFURVVGL(?HUHQWOHYHOV
RIDXGLHQFH"2XUGLVFXVVLRQWKHQUHDFKHVWKHFRUHRIWKHSDSHUZLWKDSLYRWDO
GLVFXVVLRQ RI LQWHQWLRQDOLW\ ZKLFK SUHGRPLQDQWO\ SULYLOHJHV ERWK 0HUOHDX
3RQW\يV HDUO\ DQG ODWHUZULWLQJV DQGKLV IRFXVRQ WKH H[SHULHQFHRI ىEHLQJ
LQWKHZRUOGي7KHSDSHUWKHQDWWHPSWVWRV\QWKHVLVWKHIRUJRLQJFRQWH[WXDO
VHFWLRQVLQDVWUXFWXUHGGLVFXVVLRQWKURXJKWKHH[HPSOL(脀cDWLRQRIFORWKLQJ
&217(;77+(%2'<'5(66$1'&20081,&$7,21
7KURXJKRXWWKLVDFFRXQW,ZLOOR)?HQHPSOR\WKHWHUPىFORWKLQJيDQGDWRWKHU
WLPHVXVHWKHZRUGىGUHVVي,QWKLVSDSHULWPD\DSSHDUWKDW,)踀eTXHQWO\RYHUODS
WKHWHUPVRUSULYLOHJHRQHRIWKHPSHUKDSVWR(脀tLQWRDSDUWLFXODUHODERUDWLRQ
RIDQDUJXPHQWمKRZHYHUWKH\GRPHDQGL(?HUHQWWKLQJVمDQGDWWKLVVWDJH
LWLVLPSRUWDQWWRDSSUHFLDWHWKHGLVWLQFWLRQOHWPHHQODUJH
'UHVVLQJ WKHERG\ LQFOXGHVPDQ\ DFWV DQGSURGXFWV WKDW VHUYH DV GL(?HU
HQWPHDQVRIQRQYHUEDOO\FRPPXQLFDWLQJ$VZHGUHVVWKHERG\ZHPDQLSX
ODWHPRGL(?DQGVXSSOHPHQW LWZLWKDZLGH UDQJHRISURGXFWVDQGDUWHIDFWV
IRU H[DPSOH LQ DGGLWLRQ WR FORWKLQJ ZH VKRXOG DOVR LQFOXGH DUWHIDFWV VXFK
DVZDWFKHVEUDFHOHWVULQJVEDJVWDWWRRVHWF7KHVHDFWVDQGSURGXFWVDO
ORZXV WRSUHVHQWRXUVHOYHV WRRWKHUV WKURXJK WKHGHYHORSPHQWRISHUVRQDO
VRFLDODQGFXOWXUDOLGHQWLWLHV$YDOXDEOHGH(脀nLWLRQRIGUHVVPLJKWEHىDQDV
VHPEODJHRIERG\PRGL(脀cDWLRQVDQGRUVXSSOHPHQWVGLVSOD\HGE\DSHUVRQLQ
 ,DQ:.,1*
FRPPXQLFDWLQJZLWKRWKHUKXPDQEHLQJVي(LFKHU	5RDFK+LJJLQV
,DPDWWUDFWHGWRWKLVGH(脀nLWLRQDVLWLQWURGXFHVWKHQRWLRQRIZKHWKHUGUHVV
FORWKLQJFDQFRPPXQLFDWH"+RZHYHUEHIRUH,GHYHORSWKLVURXWHIXUWKHUOHW
PHLQWURGXFHZK\ZHZHDUFORWKLQJ
7KHHDUOLHVWGRFXPHQWWKDW,FRXOG(脀nGH[DPLQLQJWKLVLVVXHZDVZULWWHQ
LQIRUWXQDWHO\UHSULQWHGLQ-RKQVRQ7RUQWRUH	(LFKHUZULW
WHQE\0LFKHOGH0RQWDLJQH ,QKLV HVVD\KH DWWHPSWV WR H[SODLQZK\KX
PDQVZHDUFORWKLQJDQGZK\ZHKDYHDGRSWHGZKDWKHFDOOVWKHVHىERUURZHG
PHDQVي0RQWDLJQH0RQWDLJQHVWDWHGWKDWىWKHQDNHGVWDWHي0RQ
WDLJQHLVWKHQDWXUDOFRQGLWLRQDQGXQGUHVVHGKXPDQVOLNHDOOOLY
LQJWKLQJVGLGQRWQHHGDUWL(脀cLDOSURWHFWLRQDJDLQVWWKHH(?HFWVRIWKHSK\VLFDO
HQYLURQPHQW+RZHYHUKXPDQVORVWWKLVSURWHFWLRQZKHQWKH\VWDUWHGZHDULQJ
FORWKHV&UDZOH\VRPHWKUHHKXQGUHGSOXV\HDUVODWHULQ&UDZOH\UHSUR
GXFHGLQ-RKQVRQ7RUQWRUH	(LFKHUWRRNDVOLJKWO\GL(?HUHQWGLUHF
WLRQDQGSUHVHQWHGDQHDUO\DQWKURSRORJLFDODSSURDFKWRWKHVWXG\RIGUHVV+H
VHHVGUHVVDVERWKDQH[SUHVVLRQDQGH[WHQVLRQRISHUVRQDOLW\DQGLQWKLVVHQVH
WKHQH[SODLQVKRZGUHVVH[WHQGVWKHFDSDELOLWLHVRI WKHERG\7KXVKRZZH
HPSOR\RXUGUHVVFRPPXQLFDWHVWRGL(?HUHQWDXGLHQFHV,Q*HRUJH9DQ
1HVV'HDUERUQFRQWLQXHVE\VXJJHVWLQJىRQHيVFORWKHVDUHRQHRIWKHLPSRUWDQW
WKLQJVWKDWLQWHUYHQHVEHWZHHQWKHLQGLYLGXDOSHUVRQDOLW\DQGKLVHQYLURQPHQWي
9DQ1HVV'HDUERUQUHSURGXFHGLQ-RKQVRQ7RUQWRUH	b(LFKHU
7KXVGUHVVLQJDQGFORWKLQJLVDIRUPRIQRQYHUEDORQHZD\IRUPRIFRP
PXQLFDWLRQZLWKSXEOLFDXGLHQFHVDVZHJRDERXWRXUDFWLYLWLHVLQWKHH[WHUQDO
ZRUOG
&HUWDLQO\WKH)UHQFKSKHQRPHQRORJLVW0DXULFH0HUOHDX3RQW\LQWKHPLG
GOHRIWKHWZHQWLHWKFHQWXU\DSSUHFLDWHGWKHSRWHQWLDORIWKHERG\DVDPHDQV
RI H[SUHVVLRQ WR FRPSOHPHQWRU UHSODFH ODQJXDJHEXWKLV H[HPSOL(脀cDWLRQRI
WKHVHDUJXPHQWVZDVQRUPDOO\HPSOR\HGYLD(脀nHDUWUDWKHUWKDQEHDUUDQJHGWR
DPSOL(?RUVXSSRUWWKHSRWHQWLDORIFORWKLQJRUGUHVV1HYHUWKHOHVVKHGLGQRWH
WKHLPSRUWDQFHDQGVLJQL(脀cDQFHRIH[SUHVVLRQDQGVW\OHمDQGWKLV(脀tVLQZHOO
ZLWKWKHWKHPHRIWKLVSDSHU+HZURWH
$SHUVRQDOVW\OHLVQHYHUVLPSO\JLYHQRUFKRVHQ,WLVDUHVSRQVHWRDQGIRXQGHGXSRQ
WKHFRQGLWLRQVRIH[LVWHQFHDQGHPERGLPHQW,WFRQVWLWXWHVWKHHVWDEOLVKPHQWRIDOLYHG
FRKHUHQFHZKLFKJDWKHUVWKHHOHPHQWVRIH[LVWHQFHLQWROLIHDSURMHFWZLWKGLUHFWLRQ
DQGFKDUDFWHU6W\OHHQVXUHVP\H[LVWHQFHRIVWDELOLW\ZKLOHDOORZLQJIRUWKHSRVVLELOLW\
RIJURZWKDQGFKDQJH0HUOHDX3RQW\
0HUOHDX3RQW\يVDSSURDFKWRRXUXQGHUVWDQGLQJRIWKHVLJQL(脀cDQFHRIWKH
SHUFHSWLRQRIWKHERG\VWHHUVEHWZHHQWZRFRPSHWLQJEXWIRUKLPXOWLPDWH
O\ LQDGHTXDWH DOWHUQDWLYHV7KH (脀rVW LV WKH WUDGLWLRQDOGLVHPERGLHG WKLQNLQJ
VXEMHFW D SRVLWLRQ WKDW DGRSWV D SXUHO\ LQWHOOHFWXDO URXWH WR GLVFRYHU\ <HW
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
0HUOHDX3RQW\GLVPLVVHVWKLVUDWLRQDOLVWLFURXWHDVXQUHDOLVWLFDQGLQVX(?FLHQW
LQXQGHUVWDQGLQJHYHU\GD\OLIH7KHVHFRQGURXWHLV)踀oPWKHSK\VLFDOVFLHQFHV
DQGLWVUHQRXQFHPHQWRIWKH(脀rVWSHUVRQSHUVSHFWLYH7KLVUHVXOWVLQ0HUOHDX
3RQW\WDNLQJDGL(?HUHQWSHUVSHFWLYHZKHQKHDUJXHVWKDWWRXQGHUVWDQGWKH
ERG\LQWKHZRUOG GHPDQGV WKH DGRSWLRQ RI D (脀rVWSHUVRQ SHUVSHFWLYH +LV
(脀rVWSHUVRQDSSURDFKDUJXHVWKDWDQ\XQGHUVWDQGLQJRIWKHERG\ZLOOEHULFKHU
DQGPRUHSHUVXDVLYHLIZHH[SHULHQFHLWDVىEHLQJLQWKHZRUOGي7KLVFRQVWLWX
WLYHSRVLWLRQLQJLVQRWLQWHUHVWHGLQVRFDOOHGGLYLVLRQVEHWZHHQWKHVXEMHFWLYH
DQGWKHREMHFWLYHEXWUDWKHUZKDWLWLVOLNHWREHىOLYLQJي7KHDGYDQWDJHRIWKLV
SHUVSHFWLYHLVWKDWLWDOORZVWKHSHUVRQWRىOLYHيWKHH[SHULHQFHDQGWKXVىIHHOيWKH
H[SHULHQFH(脀rVWKDQG+RZHYHUZKLOVWWKLVDGRSWLRQGRHVHQDEOHXVWRGHYHORS
D ULFK DQGSHUVXDVLYH H[DPLQDWLRQRI WKHERG\HYHU\GD\ OLIH LW LV OLPLWHG LQ
RWKHUZD\V,WVOLPLWDWLRQLVWKDW)踀oPWKLV(脀rVWSHUVRQSRVLWLRQP\DELOLW\WR
REVHUYHP\ERG\LVUHVWULFWHG,FDQKROGP\DUPXSRUSRLQWP\IRRWRXWZDUGV
EXWLQHDFKRIWKHVHDQGRWKHUFDVHV,FDQRQO\SRVVHVVDSDUWLDOYLHZ/LNHZLVH
,PLJKWORRNLQWRP\UH(舀eFWLRQLQDIXOOOHQJWKPLUURUEXWVWLOOP\REVHUYDWLRQ
LVOLPLWHGWRWKDWSUR(脀lHZKLFK,FDQVHHLQWKHUH(舀eFWLRQ
,QWHUPVRISXEOLFDXGLHQFHVSHUKDSV)踀oPWKHLUSRVLWLRQLQJWKH\FDQVHH
PRUHRIPHWKDQWKHRQHSUR(脀lHWKDW,FDQYLHZLQWKHPLUURU)XUWKHUPRUH
ZKHQ,ORRNLQWKHPLUURU,DPQRUPDOO\VWDWLFZKHUHDVSXEOLFDXGLHQFHVFDQ
)踀eTXHQWO\DSSUHFLDWHPHLQPRYHPHQW<HWQHYHUWKHOHVVWKHLUSHUFHSWLRQVHV
SHFLDOO\ )踀oP D GLVWDQFH DQG QRW HQKDQFHG E\ YHUEDO ODQJXDJH DUH VWLOO UH
VWULFWHGWRWKHDSSHDUDQFHRIP\VXUIDFHLPDJH7KH\PLJKWUHFRJQL]HWKHYDOXH
RIP\PRYHPHQW DQG WKXV EH DZDUH RIPXOWLSOH VXUIDFH GLPHQVLRQV RIPH
EXWWKLVGRHVQRWFDSWXUHWKHOD\HUVRI OLYLQJWKDW,HƎR\DQGIXUWKHUPRUH
DSSUHFLDWHKRZ ,PLJKW HPSOR\P\RWKHU VHQVHV LQ WKLV FRQWH[W HVSHFLDOO\
WRXFKWRFRPSOHPHQWP\NQRZLQJDQGEHLQJ$WWKHSULYDWHOHYHO,DPDZDUH
WKDWDV,ىWU\RQيRUUHKHDUVHP\FORWKLQJRURWKHUIRUPVRIGUHVVDQGRQ
P\ERG\WKDWP\KDQGVHVSHFLDOO\P\(脀nJHUVDUHVWURNLQJWKHVXUIDFHRIWKH
IDEULF,PLJKWEHXVLQJP\KDQGVWRVWURNHLWVWH[WXUHWRVPRRWKWKHFUHDVHV
RUWRIHHOLWVWH[WXUHRUZHLJKWDQGFROOHFWLYHO\WKHVHDUHYLWDOFRQWULEXWRUVWR
P\LQWHUQDOXQGHUVWDQGLQJVDV,GHYHORSP\LQWHQWLRQDOFKRLFHFRQVLGHULQJKRZ
,FDQLPDJLQHKRZLWZLOOIHHOWRZHDUWKLVLWHPRIFORWKLQJRQP\ERG\IRUWKH
GD\RUSHULRGDKHDG$FFHVVWRWKLVOHYHORISULYDWHERGLO\OHYHORIHQJDJHPHQW
LVQRWDYDLODEOHWRSXEOLFDXGLHQFHVمDQG\HWDQGWKLVLVLPSRUWDQWWRDSSUH
FLDWHLWLVOLNHO\WKDWLQGLYLGXDOO\DODUJHSURSRUWLRQRIWKLVDXGLHQFHمZLOO
KDYHHƎR\HGVLPLODUFRJQLWLRQVDQGDFWLRQVZKHQPDNLQJWKHLURZQLQWHQWLRQDO
FKRLFHVIRUىZKDWWRZHDUيHDUOLHULQWKHGD\
7KLVREVHUYDWLRQUHLQIRUFHV0HUOHDX3RQW\يVSRVLWLRQWKDWP\ERG\LVP\
SHUVSHFWLYHRQ WKHZRUOGمDSHUVSHFWLYH WKDW DSSUHFLDWHV WKDWRXUERG\ LV
DىWUDQVFHQGHQWDO(脀eOGي0HUOHDX3RQW\ل7KDWLVDVSDFHRI
SRVVLELOLWLHVLPSRVVLELOLWLHVDQGQHFHVVLWLHVFRQ V W LW X W L YH RIRXUSHUFHSWXDO
 ,DQ:.,1*
ZRUOG&DUPDQ7KXVWKHERG\LVQRWMXVWDFDXVDOEXWDOVRDWUDQ
VFHQGHQWDOFRQGLWLRQRISHUFHSWLRQ,QRWKHUZRUGV0HUOHDX3RQW\KDVQRXQ
GHUVWDQGLQJRISHUFHSWLRQLQDEVWUDFWLRQUDWKHULWDVDQHQWLW\GHPDQGLQJUHOD
WLRQDOHQJDJHPHQWZLWKRWKHUSHRSOHDQGREMHFWVDVSDUWRIEHLQJLQWKHZRUOG
+RZHYHU EHIRUH , GHYHORS KLV HODERUDWLRQ IXUWKHU OHW PH FRQFOXGH WKLV
FRQWH[WXDO LQWURGXFWLRQE\UHYLHZLQJWKHFODLPWKDWGUHVVFDQFRPPXQLFDWH
-RDQQH(QWZLVWOHREVHUYHVWKDW
$OOFXOWXUHVىGUHVVيWKHERG\LQVRPHZD\EHLWWKURXJKFORWKLQJWDWWRRLQJFRVPHW
LFVRURWKHU IRUPVRIERG\SDLQWLQJ 3ROKHPXV3ROKHPXV	3URFWRU
&RQYHQWLRQVRIGUHVVWUDQVIRUP(舀eVKLQWRVRPHWKLQJUHFRJQL]DEOHDQGPHDQLQJIXOWR
DFXOWXUHDQGDUHDOVRWKHPHDQVE\ZKLFKERGLHVDUHPDGHىGHFHQWيDSSURSULDWHDQG
DFFHSWDEOHZLWKLQVSHFL(脀cFRQWH[WV'UHVVGRHVQRWPHUHO\VHUYHWRSURWHFWRXUPRGHVW\
DQGGRHVQRWVLPSO\UH(舀eFWDQDWXUDOERG\RUIRUWKDWPDWWHUDJLYHQLGHQWLW\LWHP
EHOOLVKHVWKHERG\WKHPDWHULDOVFRPPRQO\XVHGDGGLQJDZKROHDUUD\RIPHDQLQJVWR
WKHERG\WKDWZRXOGRWKHUZLVHQRWEHWKHUH(QWZLVWOHل
2IFRXUVHLQFRPSDULVRQWRODQJXDJHGUHVVLVORZLQVHPDQWLFWHUPVLQLWV
DELOLW\WRFRQYH\VSHFL(脀cPHDQLQJ)UHG'DYLVDUJXHVLQKLVVHPLQDOWH[WWKDW
WKLVGRHVQRWVXJJHVWRXUFKRLFHRIFORWKLQJRUWKHVW\OHZHPLJKWHPSOR\
FDQQRWFRPPXQLFDWHUDWKHUKHODEHOVWKHPDىTXDVLFRGHيLQVHPLRWLFVWHUPV
'DYLV'DYLVHODERUDWHVRQKLVODEHOZKHQKHVXJJHVWVىWKDWDOWKRXJK
LWGUDZVRQWKHFRQYHQWLRQDOYLVXDODQGWDFWLOHV\PEROVRIFXOWXUH LWGRHVVR
DOOXVLYHO\ DPELJXRXVO\ DQG LQFKRDWHO\ VR WKDW WKHPHDQLQJV HYRNHGE\ WKH
FRPELQDWLRQVDQGSHUPXWDWLRQVRIWKHFRGHيVNH\VLHIDEULFWH[WXUHFRORXU
SDWWHUQYROXPHVLOKRXHWWHDQGRFFDVLRQDUHIRUHYHUVKL)?LQJDQGLQSURFHVVي
'DYLV7KHVRFLRORJLVW'LDQD&UDQHDPSOL(脀eVWKLVIXUWKHUVXJJHVW
LQJWKDWZHVKRXOGLQWHUSUHWGUHVVQRWDVDىFORVHGWH[WيOLNHODQJXDJHWKDWLV
ZLWKUHODWLYHO\VWDEOH(脀xHGPHDQLQJVEXWUDWKHUDVىRSHQWH[WVيمWKRVHWKDW
FRQVWDQWO\DFTXLUHQHZPHDQLQJV
&UDQHSURYLGHVWZRHYHU\GD\FORWKLQJH[DPSOHVRI(脀rVWO\DQRSHQ
DQG WKHQ D F O R V HG  LWHPRI FORWKLQJ WKDW DPSOL(?KHU DVVHVVPHQW7KH (脀rVW
H[DPSOHLVىGHQLPMHDQVيDQGWKURXJKRXWWKHWZHQWLHWKFHQWXU\&UDQHDUJXHV
WKLVJDUPHQWKDVFRQWLQXDOO\DFTXLUHGQHZPHDQLQJVم)踀oPUHEHOOLRQWROHL
VXUHDQGPRUHUHFHQWO\GHVLJQHULWHP&UDQH7KHFXUUHQWUDQJHRI
GHQLPMHDQV)踀oPىKLJKVWUHHWيWRىGHVLJQHUEUDQGHGيLVDQH[DPSOHRIDQىRSHQي
WH[WLWHP$OORIRXUDXGLHQFHZLOOUHFRJQL]HWKHLWHPDVDSDLURIGHQLPMHDQV
EXWRQO\VRPHDQGWKLVLVOLNHO\WRYDU\DFFRUGLQJWRWKHFKDUDFWHULVWLFVRIWKH
DXGLHQFHZLOODSSUHFLDWHWKHYDOXHRIWKHEUDQGODEHOLQJWKHGHVLJQHUMHDQV7KLV
H[DPSOHFRQWUDVWVZLWKDQRWKHUH[DPSOHWKLVWLPHىFORVHGيDQGRQHVXLWDEOHH[
DPSOHLVWKHىEODFNOHDWKHUMDFNHWيWKDWDJDLQKDVEHHQLQH[LVWHQFHIRUDFRPSDUD
EOHSHULRGWRWKHGHQLPMHDQVEXWXQOLNHWKLVLWHPWKHEODFNOHDWKHUMDFNHWVHHPV
WRKDYHPDLQWDLQHGRQHPHDQLQJWKURXJKRXWWKLVSHULRGمWKDWRIUHEHOOLRQ
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
2I FRXUVH LQ WKH FXUUHQW FRQWH[W RI DQ LQFUHDVLQJO\ KRPRJHQL]HG ZRUOG
DQGPDUNHWSODFHLQWHUPVRIFORWKLQJDQGGUHVVWKLVDPSOL(脀eVWKHSRWHQWLDO
H(?HFWLYHQHVVRIWKLVIRUPRISXEOLFFRPPXQLFDWLRQ1RWOHDVWWKHFXUUHQF\RI
EUDQGVQRZDFWDVIRUPVRIORZVHPDQWLFFRPPXQLFDWLRQمIRUH[DPSOHVRPH
EUDQGV DUH DVVRFLDWHG ZLWK OX[XU\ DQG FODVV HJ +HUPHV ZKLOVW RWKHUV DUH
DVVRFLDWHGZLWKKLJKVWUHHWDQGYROXPHHJ3UDGD+	06RLIZHREVHUYH
SHRSOHZHDULQJWKHPZHFDQLQWHUSUHWWKDWHLWKHUWKDWWKH\DUHD(?XHQWRUWKDW
WKH\DVSLUHWRWKDWIRUPRILGHQWLW\,QWKHQH[WVHFWLRQZHPRYHWRH[DPLQLQJ
WKHQRWLRQRILQWHQWLRQDOLW\
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7KH/DWLQHW\PRORJLFDORULJLQRIWKHZRUG ىLQWHQWLRQDOLW\ي VXJJHVWV LW LVGH
ULYDWLYH)踀oPWKHYHUEWHQGHUHمZKLFKPHDQVىGLUHFWLRQRIRUR I WKHPLQG
WKHLUHPSKDVLVDWWHQWLRQH\HVHWFWRDQREMHFWي2[IRUG(QJOLVKGLFWLRQDU\
7KDWLVEURDGO\VSHDNLQJLQWHQWLRQDOLW\LV LQWHUHVWHGLQWKHUHODWLRQVKLSEH
WZHHQRXURZQPHQWDOVWDWHVDQGH[WHUQDOREMHFWVHYHQWVRXWVLGHWKHERG\
7KH SKLORVRSKHU )UDQ] %UHQWDQR KDG SURYLGHG DQ LQWURGXFWLRQ WR WKH FRQ
FHSWRILQWHQWLRQDOLW\LQWKHQLQHWHHQWKFHQWXU\DQGIROORZLQJDOHQJWK\GH
VFULSWLRQVXPPDUL]HGKLVXQGHUVWDQGLQJRIWKHJXLVHRIWKLVFRQFHSWWKURXJK
ىWZRPHWDSKRUVيQDPHO\G L U H F WHG  WRZDUGVVRPHWKLQJDQGD V  R I  RU DERX W 
VRPHWKLQJ %UHQWDQR %UHQWDQR GHVFULEHG LQWHQWLRQDOLW\ DV D ىPHQWDO
SKHQRPHQDZLWKUHIHUHQFHWRDFRQWHQWGLUHFWLRQWRZDUGVDQREMHFWيDQGE\
VD\LQJWKDWىWKH\DUHWKRVHSKHQRPHQDZKLFKFRQWDLQDQREMHFWLQWHQWLRQDOO\
ZLWKLQWKHPVHOYHVي%UHQWDQRل5HXWHUUDLVHVKHUFRQFHUQVZLWK
WKLVGHVFULSWLRQZKHQVKHDGGVى7KHWZRPHWDSKRUVRIE H LQJ G L U H F WHG DQG
R I  R U  DERX W DUHXVXDOO\VHHQDVGHVFULELQJWKHVDPHUHODWLRQHYHQWKRXJK
WKHPHDQLQJRIEHLQJGLUHFWHGWRZDUGVVRPHWKLQJDQGEHLQJDERXWVRPHWKLQJ
DUHTXLWHGL(?HUHQWي5HXWHU
0HUOHDX3RQW\DYRLGHGWKLVFRQWHQWLRQE\IRFXVLQJKLVUHVSRQVHWRZDUGV
H[DPLQLQJWKHFRQFHSWRIىLQWHQWLRQDOLW\يLQWHUPVRILWVUHODWLRQVKLSVZLWKLQ
WKH HSLVWHPRORJLFDO SRVLWLRQ RI WKH OLYHGZRUOG)ROORZLQJ WKHZULWLQJV RI
(GPXQG +XVVHUO KH FRQFHQWUDWHG KLV DWWHQWLRQ RQ ZKDW +XVVHUO KDG OD
EHOHGىRSHUDWLRQDOLQWHQWLRQDOLW\ي7KLVIRFXV0HUOHDX3RQW\FODLPHGSODFHV
HPSKDVLVRQWKHTXDOLWLHVRIWKHREMHFWRUHYHQWLQHYHU\GD\OLIHUDWKHUWKDQ
DOORZ LW WREHREMHFWL(脀eGYLD WUDGLWLRQDO IRUPVRINQRZLQJ0HUOHDX3RQW\
GHYHORSHG+XVVHUOيVFODLPVIXUWKHUE\VXJJHVWLQJWKDWRXUIRFXVVKRXOGVWDUW
DWWKHىERG\VXEMHFWيVFRQFUHWHVSDWLDODQGSUHUH(舀eFWLYHGLUHFWHGQHVVWRZDUGV
WKH OLYHG ZRUOGي 0HUOHDX3RQW\   5HXWHU   +LV
DVVXPSWLRQZDV JRYHUQHGE\ WZR VWDUN UHDOL]DWLRQVQDPHO\ LIZHZHUH WR
H[DPLQH LQWHQWLRQDOLW\ )踀oP RQO\ WKH FRJQLWLYH WKHQ WKLVUHPRYHV LW )踀oP
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HYHU\GD\ OLIH DQG PD\ VXJJHVW WKDW LQWHQWLRQDOLW\ SRVVHVVHV QR UHDO ZRUOG
YDOXHOLNHZLVHLIZHZHUHWRUHVWULFWRXULQVSHFWLRQ)踀oPRQO\WKHUHDOZRUOG
WKHQZHPLJKWIDLOWRFRPSUHKHQGWKHQDWXUHRISXUSRVHIXODFWLRQDQGSHU
KDSV OLNHZLVH LQDFWLRQ ,Q WKHVH FLUFXPVWDQFHV 0HUOHDX3RQW\ FRQFOXGHG
WKDWZHVKRXOGQRWDVVHVVRUUHVWULFWRXUH[DPLQDWLRQRILQWHQWLRQDOLW\)踀oP
SXUHO\WKHSHUVSHFWLYHRIWKHPLQGDQGRUVLPSO\REVHUYHWKHDFWLRQVRIWKH
ERG\ZLWKRXWJURXQGLQJLWZLWKLQWKHFRJQLWLYH5DWKHUIRUKLPKLVXQGHU
VWDQGLQJVXJJHVWHGLWZDVFORVHUWRDIRUPRIىLQWHUWZLQLQJيUHODWLRQVKLSمRI
WKHPLQGZLWKWKHERG\مDVZHHQJDJHZLWKHYHU\GD\OLIH0HUOHDX3RQW\
0HUOHDX3RQW\ODWHULQKLVZULWLQJFDUHHUUHLQIRUFHVKLVSRVL
WLRQZKHQKHZULWHV
7KHLQWHQWLRQDOLW\WKDWWLHVWRJHWKHUWKHVWDJHVRIP\H[SORUDWLRQWKHDVSHFWVRIWKH
WKLQJDQGWKHWZRVHULHVWRHDFKRWKHULVQHLWKHUWKHPHQWDOVXEMHFWيVFRQQHFWLQJDFWLY
LW\QRUWKHLGHDOFRQQHFWLRQVRIWKHREMHFW,WLVWKHWUDQVLWLRQWKDWDVDFDUQDOVXEMHFW
,H(?HFW )踀oPRQHSKDVHRIPRYHPHQW WRDQRWKHUD WUDQVLWLRQZKLFKDVDPDWWHURI
SULQFLSOHLVDOZD\VSRVVLEOHIRUPHEHFDXVH,DPWKDWDQLPDORISHUFHSWLRQVDQGPRYH
PHQWVFDOOHGDERG\0HUOHDX3RQW\
0HUOHDX3RQW\يVXQGHUO\LQJFODLPIRUWKHOLYHGERG\LVWKDWLWLVىDQH[SUHV
VLYHVSDFHي0HUOHDX3RQW\)踀oPZKLFKZHDFWLQWHQWLRQDOO\
0LNH'LOORQSURYLGHV DQLFH VXPPDU\RI0HUOHDX3RQW\يVXQGHUVWDQGLQJRI
OLYHGVSDFH
LWLVRULHQWHGDURXQGERWKWKHSK\VLFDOVWUXFWXUHRIWKHERG\DQGWKHSURMHFWVXQGHU
WDNHQWRIXO(脀lOWKHQHHGVRIWKHERG\7KXVQHDUDQGIDUDFFHVVLEOHDQGLQDFFHVVLEOH
ZLWKLQUHDFKDQGRXWRIWRXFKHWFFDQEHGHVFULEHGLQWHUPVRIERG\PRWLOLW\>ٗ@WKH
FUXFLDOSRLQWKHUHLVWKHFODLPWKDWWKHERG\KDVLWVRZQLQWHQWLRQDOLW\RQHWKDWLVSULRU
WRDQGLQGHSHQGHQWRIDQ\V\PEROLFIXQFWLRQFDWHJRULFDODWWLWXGHRULQWHOOLJLEOHFRQGL
WLRQRIFRQVFLRXVQHVVFRQFHLYHGDVUHSUHVHQWDWLRQ'LOORQ
7KLVH[SOLFLWXQGHUVWDQGLQJDOORZVXVWRGLVWLQJXLVKEHWZHHQWKHTXDOLWLHV
RIWKHS U D F W L F D O )踀oPLWVFRXQWHUSDUWDE V W U D F W VSDFHDQGDVRXUGLVFXVVLRQ
ZLOOSURYHZLOOEHIXQGDPHQWDOWRHQVXLQJH[DPLQDWLRQLQWKLVSDSHU+RZ
HYHUDWWKLVVWDJHOHWPHEULH(舀yGLVWLQJXLVKEHWZHHQWKHVHWZRFODVVL(脀cDWLRQV
RIVSDFHDQGLQDFFRUGDQFHZLWKWKHH[HPSODURIWKLVSDSHUWKLVZLOOEHPDGH
WKURXJKWKHDXVSLFHVRIWKHERG\2XU(脀nJHUVDQGKDQGVSRVVHVVPDQ\TXDOLWLHV
DQGDPRQJVWWKHVHLVWKHIDFLOLW\WRىSRLQWيDQGىJUDVSي,QRUGHUWRDSSUHFLDWH
WKHVLJQL(脀cDQFHRIWKLVREVHUYDWLRQOHWPH(脀rVWO\UHKHDUVHDIXUWKHUTXRWH)踀oP
'LOORQ
(PSLULFLVPLVFRUUHFWLQFODLPLQJWKDWERGLO\PRYHPHQWVDUHPRWLYDWHGWKDWWKH\DUH
UHVSRQVLYHWRDWUDQVFHQGHQWVWDWHRID(?DLUVDQGDUHQRWSXUHO\VHOILQLWLDWHG(脀aWVRIDQ
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
LPPDQHQWDJHQF\EXWIDLOVWRVHHWKDWWKHDWWHPSWWRH[SODLQWKHPVLPSO\DVUHVSRQVH
WRSK\VLRORJLFDOVWLPXOLLVUHGXFWLYHDQGLQDGHTXDWH'LOORQل
7KHEDFNJURXQG'LOORQHODERUDWHV DERYHSURYLGHV WKH IRXQGDWLRQ WRKRZ
ZHVKRXOGDSSUHFLDWHWKHGL(?HUHQFHEHWZHHQSRLQWLQJDQGJUDVSLQJDQGWKHLU
UHODWLRQVKLSWRERGLO\DQGFDWHJRULFDOLQWHQWLRQDOLW\/HWPHFODUL(?P\XQGHU
VWDQGLQJRIWKHFKDUDFWHULVWLFVRIWKHVHWZRODEHOVWKURXJKDVLPSOHHYHU\GD\
FORWKLQJH[DPSOHDQGLW LVRQHWKDW,VKDOOUHWXUQWRUHSHDWHGO\WKURXJKRXW
WKHUHVWRIWKHSDSHULPDJLQHLI\RXZHUHJRLQJVKRSSLQJDQGXSRQHQWHULQJ
DVWRUH\RXQRWLFHKDQJLQJRQWKHRWKHUVLGHRIWKHVKRZURRPDGUHVVWKDW\RX
LGHQWL(?DVEHLQJLGHDOIRU\RXUQHHGV$WWKLVPRPHQWLQLGHQWL(?LQJWKHLWHP
\RXKDYH(脀gXUDWLYHO\ىSRLQWHGيWRLWKDQJLQJWKHUHDQGLGHQWL(脀eGWKDWLWIXO(脀lV
\RXUQHHG WKLV LV FDWHJRULFDO LQWHQWLRQDOLW\ DQG VKRXOG\RXGHFLGH WRPRYH
\RXUERG\WRZDUGVWKHLWHPRIFORWKLQJIRUDFORVHULQVSHFWLRQ<RXUPRYHPHQW
DQG\RXUVXEVHTXHQWىJUDVSLQJيRIWKHLWHPWKLVWLPHZLWK\RXUKDQGDV\RX
KROGLWXSIRUFORVHUVFUXWLQ\UHYHDOVERGLO\LQWHQWLRQDOLW\:HZLOOUHWXUQWR
WKLVFODVVL(脀cDWLRQLQWKHGLVFXVVLRQVHFWLRQEHORZ
+RZHYHUIRU0HUOHDX3RQW\KLVDVVHVVPHQWRILQWHQWLRQDOLW\GRHVQRWFRQ
FOXGH)踀oPVLPSO\DSSUHFLDWLQJWKHDERYHOLQHDUVHTXHQWLDOUHODWLRQVKLS7R
ZDUGV WKH ODWHU SDUW RIKLVZULWLQJVKH VWDUWHG WR DSSUHFLDWH GL(?HUHQWPRUH
PXOWLIDULRXVOD\HUVRIDVVHVVPHQW/D\HUVRIDVVHVVPHQWLQWHUPVRIRXUGLVFXV
VLRQWKDWFKDOOHQJHVWKHVHىXQLGLUHFWLRQDOيDVVXPSWLRQV6XH&DWDOGLDJUHHVDQG
QRWHGWKDWRXUWUDGLWLRQDOH[DPLQDWLRQRILQWHQWLRQDOLW\WHQGVWRى(舀aWWHQRXWRU
QDUURZRXUٍSHUVSHFWLYHَKHUHPSKDVLVEOLQGLQJXVWRWKHODWHUDORUKLGGHQ
GLPHQVLRQVRIWKHVHٍREMHFWVَDJDLQKHUHPSKDVLVDQGWRWKHH[WHQWRIWKHLU
HPEHGGHGQHVVLQHDFKRWKHUDQGLQXVي&DWDOGL&DWDOGLSURFHHGV
IXUWKHULQGUDZLQJRQWKHZULWLQJVRI5HPLJLXV&.ZDQWZKRPLQKLVH[DPL
QDWLRQRIWKHODVW\HDUVRI0HUOHDX3RQW\يVOLIHVXJJHVWHG
:LWKWKHIRFXVRIRXUDWWHQWLRQRQO\RQWKH)踀oQWDODVSHFWVRIDSSHDULQJUHDOLW\ZHRQO\
VHHWKHRSSRVLWLRQEHWZHHQWKHVXEMHFWDQGREMHFW2XUH\HVWKXVFORVHWRZKDW0HUOHDX
3RQW\FRQVLGHUVWKHPRVWHVVHQWLDOWUXWKYL]WKHLQWULQVLFFRQQHFWLRQEHWZHHQVXEMHFW
DQGREMHFW7KHWHUPىFRQQHFWLRQيKLVHPSKDVLVLVDPELJXRXVVLQFHHYHU\SKLORVRSKHU
ZKRDFFHSWVDGRFWULQHRILQWHQWLRQDOLW\ZLOODGPLWWKDWVXEMHFWDQGREMHFWDUHFRQQHFWHG
0HUOHDX3RQW\PHDQVVRPHWKLQJPRUH$FFRUGLQJWRKLPWKHFRQQHFWLRQFRQVLVWVPDLQO\
LQWKHIDFWWKDWWKHRSSRVHGWHUPVEHORQJWRRQHDQGWKHVDPHUHDOLW\7KHRSSRVLWLRQLVQRW
MXVWDNLQGRIXQLW\RIWRJHWKHUQHVVEXWWDNHVSODFHZLWKLQDXQLW\ZKLFKSUHFHGHVDQGH[
FHHGVWKHRSSRVLWLRQ7KLVXQLW\FDQQRWEHGLUHFWO\REVHUYHG,WLVQRWDQREMHFWLWVHOIVLQFH
LWLQYROYHVWKHVXEMHFWDOVR,WLVQRWDSKHQRPHQRQEXWLWFRDSSHDUVLQDOOSKHQRPHQDDQG
PDNHVSKHQRPHQDSRVVLEOH,WLVWKHىTXDVLREMHFWيRIODWHUDODZDUHQHVV.ZDQW
ص,GRDFNQRZOHGJHWKDWQRWHYHU\RQHLQHYHU\FLUFXPVWDQFHZRXOGQHFHVVDULO\XVHWKHLU
(脀nJHUVWRSRLQW,QSHUFHSWXDOWHUPVLWLVHQWLUHO\SRVVLEOHWRRQO\HPSOR\RXUH\HVWRSRLQWDQG
DFKLHYHWKHVDPHXQGHUVWDQGLQJ
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7KXVLQWHQWLRQDOWKRXJKWVDQGDFWVFRQFOXGHV0HUOHDX3RQW\GRQRWQHF
HVVDULO\ RFFXU LQ LVRODWLRQ RU IRU WKDW PDWWHU DOZD\V LQ VWDWHV RI XQLGLUHF
WLRQDO OLQHDUFDXVDOLW\5DWKHU LQHYHU\GD\ OLIH LQWHQWLRQVFDQEHFRJQLWLYHO\
FRQVLGHUHGFRQFXUUHQWO\WKDWLVLQWHUPVZKHUHWKH\DUHFORVHUWRDIRUPRI
FRH[LVWHQFHمSHUKDSV(脀gKWLQJIRUDWWHQWLRQDPRQJPDQ\FRPSHWLWRUVWKDW
ORRNWREDWWOHIRUUHFRJQLWLRQLQRUGHUWRJDLQKLJKHUOHYHOVRIVFUXWLQ\RUSULRU
LW\IRUH[DPSOHZKHQFURVVLQJ)踀oPWKHFRJQLWLYHWRHYHU\GD\OLIHRXUSHUFHS
WLRQVDUHFKDOOHQJHGDQGGL(?HUHQWRSWLRQVDQGRSSRUWXQLWLHVHPHUJH)踀oPRXU
DFWXDO H[SHULHQFHRIEHLQJLQWKHZRUOG2QFH LQ WKLVSK\VLFDO VSDFHZH DUH
H[SRVHGWRTXLWHGL(?HUHQWVHWVRIRSSRUWXQLWLHVWRWKDWZKLFKPLJKWKDYHFRQ
VLGHUHGLIZHUHPDLQHGHQWLUHO\DWWKHFRJQLWLYHIRUH[DPSOHVDOHLWHPVDGYLFH
)踀oP)踀iHQGVHWFDQGWKHVHDUHIXUWKHUFRPSOLFDWHGE\RWKHUىFURVVLQWHQWLRQDOي
IHDWXUHVIRUH[DPSOHWLPHDQGXUJHQF\RIDQXSFRPLQJHYHQWSULRULWL]LQJRI
UHVRXUFHDYDLODELOLW\HWF
7KLVGHVFULSWLRQIXUWKHUUHLQIRUFHV0HUOHDX3RQW\يVSRVLWLRQUHJDUGLQJىLQ
WHUWZLQLQJيWKDWLVZKHUHWKHFRJQLWLYHDEVWUDFWVSDFHLVFROODERUDWLQJZLWK
WKHSK\VLFDOPRELOLW\RIWKHERG\SUDFWLFDOVSDFH7KLVLVIXUWKHUDPSOL(脀eGLI
ZHGHOYHGHHSHULQWR0HUOHDX3RQW\يVODWHUZULWLQJVZKHQKHDGGVIXUWKHUOD\
HUVRIFRPSOH[L(脀cDWLRQIRUH[DPSOHWKHUHDOL]DWLRQWKDWQRWDOORIWKHVHIDFWRUV
DQGRSWLRQVDUHQHFHVVDULO\LPPHGLDWHO\DFFHVVLEOHWRRXUSHUFHSWLYHFDSDELOL
WLHV0HUOHDX3RQW\يV ODVW SRVWKXPRXV WH[WZDVHQWLWOHG7KHYLVLEOHDQG WKH
LQYLVLEOH7KLVLVDYHU\FRPSOH[WH[WWKDWXQIRUWXQDWHO\ZDVXQ(脀nLVKHGDWWKH
WLPHRIKLVHDUO\GHDWKمEXW)踀oPWKH)踀aJPHQWVDQGQRWHVKHOH)?LWZRXOG
VHHPWKDWWKHWLWOHUHIHUVLQFUXGHWHUPVWRDQXQGHUVWDQGLQJWKDWZKDWZH
FDQSHUFHLYHDVSDUWRIىEHLQJLQWKHZRUOGيLVLQIRUPHGE\RWKHUIHDWXUHVWKDW
DUHERWKHPEHGGHGDQGىKLGGHQي)踀oPLPPHGLDWHYLHZ7KXVWKHYLVLEOHLVLQ
IRUPHGE\WKDWZKLFK0HUOHDX3RQW\HODERUDWHVLVHPEHGGHGىLQWKHYLVLEOHي
,WLVWKHFRQYHUJHQFHRIWKHVHH[SODQDWLRQVWRJHWKHUZLWKWKHDVVHVVPHQWPDGH
E\&DWDOGLRI.ZDQWيVODVWIHZZRUGVQDPHO\ىTXDVLREMHFWيRIODWHUDO
DZDUHQHVV .ZDQW WKDW VWHHU WKH(脀nDOSDUDJUDSKVRI WKLV VHFWLRQ
WRZDUGV SHUKDSV 0HUOHDX3RQW\يV PRVW GL(?FXOW FRQFHSW م WKDW RI ى(舀eVKي
7KLVLVGL(?FXOWWRH[SODLQDV0HUOHDX3RQW\QRWHVWKHUHLVQRWDQHTXLYDOHQW
HOVHZKHUH LQSKLORVRSK\+RZHYHUDFFRUGLQJWR)UHG(YDQV0HUOHDX3RQW\
GHYHORSVWKHLGHDWKDWRXUERGLHVDQGWKHZRUOGDUHWZRDVSHFWVRIDVLQJOHUHDO
LW\ى(舀eVKي(YDQVمWKDWLVZKHUHWKHVHHUSDVVHVLQWRWKHYLVLEOH
ص,ZULWH WKH ODEHO ىFURVVLQWHQWLRQDOيKHUH WR VXJJHVW WKDWRXU LQWHQWLRQVFDQEH IXUWKHU
FRPSOLFDWHGE\ىFRXQWHUيLQWHQWLRQVWKDWPD\KDYHKLJKHURUFRPSDUDEOHLQ(舀uHQFH
ص,QKLVODWHUZULWLQJV0HUOHDX3RQW\FRQWLQXHVWRGHYHORSKLVDUJXPHQWVVWLOOZLWKWKLV
DVVXPSWLRQDWWKHIRUH)踀oQWRIKLVWKLQNLQJ
ص , KDYH DPSOL(脀eG HOVHZKHUH WKDW P\ XQGHUVWDQGLQJ RI WKLV UHODWLRQVKLS YLVLEOH DQG
LQYLVLEOHLVPRUHDFFXUDWHO\RQHRIىYLVLEOHDQGLQWKHYLVLEOHيDQGIRUPHWKLVLVDVLJQL(脀cDQW
GLVWLQFWLRQ
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
DQGOLNHZLVHWKHYLVLEOHLQWRWKHVHHUDQGLQWKLVUHFLSURFDOH[FKDQJHWKHTXHV
WLRQZKRLVWKHVHHUDQGZKRLVWKHVHHQEHFRPHVEOXUUHG)RUPH,OLQNWKLV
WRDQRWKHURI0HUODX3RQW\يV(脀nDOWKRXJKWV
:HKDYHWRUHMHFWWKHDJHROGDVVXPSWLRQVWKDWSXWWKHERG\LQWKHZRUOGDQGWKHVHHU
LQWKHERG\RUFRQYHUVHO\WKHZRUOGDQGWKHERG\LQWKHVHHUDVLQDER[:KHUHDUH
ZHWRSXWWKHOLPLWEHWZHHQWKHERG\DQGWKHZRUOGVLQFHWKHZRUOGLV(舀eVK"0HUOHDX
3RQW\
ى)OHVKيIRU0HUOHDX3RQW\WKHQLVQRWWKDWZKLFKHQFDVHVP\ERG\EXWWKDW
ZKLFKHQFDVHVWKHZRUOGLQZKLFKZHOLYH6XH&DWDOGLPD\QRWHDV
ZHQRWHGDERYHWKDWLQWHQWLRQDOLW\WHQGVWR ى(舀aWWHQRXWRUQDUURZRXUٍSHU
VSHFWLYHَؼيKHUHPSKDVLVEXWFRQFXUUHQWO\IRU0HUOHDX3RQW\ى(舀eVKيH[FHHGV
WKHSHUFHSWLYHUHODWLRQVKLSEHWZHHQWKHىVHHUيDQGWKHىVHHQيEXWDOVRLQFOXGLQJ
WKDWZKLFKVXUURXQGVRUFRQWH[WXDOL]HVLW
5HQH%DUEDUDVXQGHUVWDQGVWKLVDVىWKHFRQFUHWLRQRIHYHU\YLVLRQWKHSUH
FHVVLRQRUODWHQF\RIDOOVHQVHيKHDGGVDOLWWOHODWHUIRU0HUOHDX3RQW\WKHQ
XQGHUVWDQGLQJىLQWHQWLRQDOLW\DVEHLQJWKURXJKWKHQRWLRQRI(舀eVKي%DUEDUDV

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0HUOHDX3RQW\يV FODLP WKDW RXU OLYHG ERGLHV DUH DQ ىH[SUHVVLYH VSDFHي )踀oP
ZKLFKZH DFW LQWHQWLRQDOO\ 0HUOHDX3RQW\   UHSUHVHQWV WKH
UDWLRQDOHIRUWKLVSDSHU,QWHQWLRQDOLW\OLHVDWWKHFRUHRIDGLVFXVVLRQRISHU
FHSWLRQDQGDVVXFKLWLVDXVHIXOFRQFHSWIRUH[DPLQDWLRQEHFDXVHLQFUHDVLQJ
RXUXQGHUVWDQGLQJRILWHQDEOHVWRDSSUHFLDWHKRZDQGZK\DFWWKHZD\ZHGR
,VWDUWHGWKLVSDSHUE\SRVLQJDQHYHU\GD\TXHVWLRQWKDW,DUJXHLVERWKDFFHV
VLEOHDQGUHOHYDQWWRPDQ\RIXVLQRXUHYHU\GD\OLYHVى:KDWWRZHDU"ي,KRSHWR
GHPRQVWUDWHWKDWWKLVPRVWEDVLFRITXHVWLRQVSURYLGHVDYDOXDEOHH[HPSODUIRU
WKHH[DPLQDWLRQRILQWHQWLRQDOLW\,ZLOOIXUWKHUDUJXHWKDWWKLVTXHVWLRQSUR
YLGHVDULFKFKDOOHQJHWRWKHODUJHO\WKHRUHWLFDOZULWLQJVRI0DXULFH0HUOHDX
3RQW\WRUHYHDOPXOWLSOHOD\HUVLQH[HPSOL(?LQJWKHFRQFHSWRILQWHQWLRQDOLW\
0\WDVN LQ WKLV VHFWLRQ LV WRDPSOL(? WKHVH OD\HUV WKURXJKWKHV\QWKHVLVRI
WKHDIRUHPHQWLRQHGFORWKLQJH[DPSOHZLWKWKHWKHPHVLQWURGXFHGLQIRUHJR
LQJVHFWLRQV7KHVWUXFWXUHRIWKLVVHFWLRQGHVSLWHP\HDUOLHUFODLPIROORZLQJ
0HUOHDX3RQW\WKDWZHVKRXOGYLHZXQGHUVWDQGLQJVLQWHUWZLQHGLVIRUHDVHRI
H[SODQDWLRQFUXGHO\RUJDQLVHGLQWRIRXUFDWHJRULHV
ص,KDYHSUHVHQWHGWKLVGLVFXVVLRQDFFRUGLQJWRWKHVHFDWHJRULHVWRDWWHPSWWRUHGXFHWKH
FRPSOH[LW\RIRXUGLVFXVVLRQمKRZHYHULWVKRXOGEHVWUHVVHGLWVKRXOGQRWEHSUHVXPHGWKDW
WKLVUH(舀eFWVWKHJXLVHRILQWHQWLRQDOLW\LQHYHU\GD\OLIH
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7KHFDWHJRULHVEHORZUHSUHVHQWWKHGLVWLQFWLRQLQWURGXFHGDERYHQDPHO\
DWWHQWLRQWRSULYDWHDQGSXEOLFDXGLHQFHVDQGWKHQH[SORUHHDFKRI WKHVHYLD
SUDFWLFDODQGDEVWUDFWVSDFH7KHVHDUHVXPPDULVHGLQWKH(脀gXUHEHORZ
)LJXUHܩ&DWHJRULHVIRUH[DPLQLQJ&ORWKLQJDQG,QWHQWLRQDOLW\
ܩ35,9$7($8',(1&(م$%675$&763$&(
%UHQWDQRLQWURGXFHGLQWHQWLRQDOLW\WKURXJKWKHPHWDSKRUVRID  ZD\  E H LQJ
DERX W R U R I V RPH WK LQJ WKDWLVWRSHUFHLYHVRPHWKLQJDQGىUHIHUHQFHWR
DFRQWHQWGLUHFWLRQWRZDUGVDQREMHFWيDQGGH(脀nHGىPHQWDOSKHQRPHQDE\VD\
LQJWKDWWKH\DUHWKRVHSKHQRPHQDZKLFKFRQWDLQDQREMHFWLQWHQWLRQDOO\ZLWK
LQWKHPVHOYHVي%UHQWDQRل7KLVFDWHJRU\H[DPLQHVZKDWPLJKW
EHGHVFULEHGDVSXUHLQWHQWLRQDOWKRXJKWV$VLWKDVEHHQ)踀eTXHQWO\VXJJHVWHG
DERYH0HUOHDX3RQW\ZDVXQFRPIRUWDEOHZLWKDWWHQWLRQLQSHRSOHEDVHGFRQ
WH[WVUHPDLQLQJDWWKLVOHYHO2XUH[DPLQDWLRQRIىSXUHLQWHQGLQJيOLPLWVLWVHOI
WRDSULYDWHDXGLHQFHP\VHOI DQGFDQQRWVLPSO\EHUHGXFHGWRLQWHQWLRQVSULRU
WRDFWLRQ7KHFODLPKHUHLVWKDW,DPDEOHWRFRQWHPSODWHDQGUHKHDUVHLQWHQ
WLRQVWKDWDUHGLYRUFHG)踀oPDFWLRQمHYHQLILQWKHVSLULWRI0HUOHDX3RQW\
WKHWKRXJKWVPD\UHIHUWRىREMHFWVيRUىHYHQWVيLQWKHZRUOG
/HWPHHQODUJHE\UHWXUQLQJWRWKHFORWKLQJH[DPSOHLQWURGXFHGLQWKHSUH
YLRXVVHFWLRQOHWPHFRQWLQXHZLWKWKHLPDJLQHGVFHQDULRWKDW,JRVKRSSLQJ
IRUDQLWHPRIFORWKLQJم,QDSDUWLFXODUVWRUH,LGHQWL(?VRPHWKLQJWKDW,IHHO
PLJKWZRUNIRUPHمDWWKLVPRPHQW,KDYHQRWPRYHGP\ERG\WRZDUGVLW
ص'LOORQلHQODUJHVى,IRQHPDNHVDQRQWRORJLFDOGLVWLQFWLRQEHWZHHQVHHU
DQGVHHQERG\DVVXEMHFWDQGERG\DVREMHFWDVGLG6DUWUHWKHQVROLSVLVPLVWKHLQHYLWDEOH
UHVXOW+XVVHUOH[SODLQVWKDWVROLSVLVPPHDQVمIRUPHP\H[LVWHQFHDQGWKDWRIP\PHQWDO
VWDWHV([LVWHQFHLVHYHU\WKLQJWKDW,H[SHULHQFHم+XVVHUODUJXHGLWZDVOLPLWHGWRDٍWKRXJKW
H[SHULPHQWَ+XVVHUOي
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
م,KDYHىSRLQWHGيWRLWLQP\DEVWUDFWVSDFHمLWUHPDLQVSXUHO\DFRJQLWLYH
UHKHDUVDO,QWKHODVWVHFWLRQZHQRWHGWKDWWKLVIRUPRILQWHQWLRQDOLW\LVNQRZQ
DVىFDWHJRULFDOLQWHQWLRQDOLW\ي0\XQGHUVWDQGLQJRIFDWHJRULFDOLQWHQWLRQDOLW\
VXJJHVWVWKLV LVD IRUPRIXQGHUVWDQGLQJWKDW LVDQDORJRXVWRXQGHUVWDQGLQJ
WKHVWDWHRID(?DLUVWKDWJXLGHVWKHLQGLYLGXDO7KHUHIRUHDV,ORRNDWWKHLWHP
KDQJLQJWKHUHDJDLQVWWKHZDOODQGFRQVLGHULWFDUHIXOO\LQP\SULYDWHFRJQLWLYH
VSDFHUHKHDUVLQJKRZDQGZK\LWPLJKWIXO(脀lOP\DLP0\FRJQLWLYHFRQVLGHUD
WLRQVUHYROYHDURXQGP\FRQVLGHULQJZK\,PLJKWSXUFKDVHLWIRUZHDU,DVN
P\VHOIDQXPEHURIFULWLFDOTXHVWLRQVLQFOXGLQJFDQ,D(?RUGLW"ZLOOLWVXLWPH"
ZLOOLWVSXUFKDVHDQGP\HYHQWXDOZHDULQJRIWKHLWHPIXO(脀lOP\DLPV")ROORZ
LQJWKHVHTXHVWLRQVDQGP\VHHPLQJO\ LQWHUQDO UHVSRQVHV WR WKHVHTXHVWLRQV
VXJJHVWWKDWLI,ZHUHWKHQWRUHPDLQXQFRQYLQFHGWKHQ,ZLOOORRNWRىSRLQWي
ZLWKLQP\DEVWUDFWVSDFHHOVHZKHUHWRZDUGVDQDOWHUQDWLYHLWHP7KHUHIRUHDW
WKLVOHYHOZKDWZHDVLQGLYLGXDOVDUHFRJQLWLYHO\UHKHDUVLQJLVZKDW0HUOHDX
3RQW\ODEHOHGWKHىLQWHQWLRQDODUFي+HHODERUDWHV
ىLQWHQWLRQDODUFي KLVHPSKDVLVZKLFKSURMHFWVURXQGDERXWXVRXUSDVWRXU IXWXUH
RXU KXPDQ VHWWLQJ RXU SK\VLFDO LGHRORJLFDO DQG PRUDO VLWXDWLRQ RU UDWKHU UHVXOWV
LQRUEHLQJVLWXDWHGLQDOOWKHVHUHVSHFWV,WLVWKHLQWHQWLRQDODUFZKLFKEULQJVDERXW
WKHXQLW\RI WKH VHQVHV RI LQWHOOLJHQFH RI VHQVLELOLW\ DQGPRWLOLW\ 0HUOHDX3RQW\
b
,Q WKLV FDWHJRU\ LQWHQWLRQDOLW\ UHPDLQV GLYRUFHG )踀oP UHDOLW\ م SXUHO\
DFRJQLWLYHFRQWHPSODWLRQ,QWKHVSLULWRI0HUOHDX3RQW\يVDSSURDFKLWVYDOXH
LV OLPLWHG WR D VLPSOH UHKHDUVDORQH WKDWPHUHO\SURYLGHV D FRQWH[WIRXQGD
WLRQ IRU WKHQH[W FDWHJRU\ܪ2I FRXUVHZLWKRXW LWمWKHQ FDWHJRU\ FDQ
QRWIXOOJUDVSWKHYDOXHRILQWHQWLRQVZLWKLQZKDW0HUOHDX3RQW\ODEHOHGىWKH
ERG\VFKHPDي7KHERG\VFKHPDLVWKHFUX[RUUHIHUHQFHSRLQWWKDWHVWDEOLVKHV
DVWDEOHSHUFHSWXDOEDFNJURXQGDJDLQVWZKLFKZHVKRXOGSHUFHLYHDQGUHVSRQG
WR FKDQJHV DQGPRYHPHQWV LQRXU HQYLURQPHQW DQG WKHUHE\RSHQVXVRQWR
DZRUOGRIRWKHUVHOYHV$V0HUOHDX3RQW\ZRXOGVD\ODWHUى,WLVWKHKLQJHRI
WKHٍIRULWVHOI َDQGWKHٍIRUWKHRWKHUَؼي0HUOHDX3RQW\
ܪ35,9$7($8',(1&(م35$&7,&$/63$&(
7KH LQWURGXFWLRQRI WKHERG\ VFKHPD IRU WKH (脀rVW WZRFDWHJRULHV LV LPSRU
WDQW)RUWKHERG\VFKHPDSURYLGHVWKHIRXQGDWLRQWRRXUNQRZLQJDQGDFW
LQJLQGL(?HUHQWHYHU\GD\DFWLRQVDQGJXLGHVXVLQىEHLQJLQWKHZRUOGي7KLV
VFKHPDLVFUXFLDOWRRXUVHQVHRISHUVRQDOLGHQWLW\DQGXQLW\RIWKLQJVDQGLV
WKHSURGXFWRIRXUSULRUDQGH[LVWLQJFRRUGLQDWLRQRIRXUFRJQLWLYHZLWKRXU
ERGLO\IXQFWLRQV7KHFRQFHSWRILQWHQWLRQDOLW\GRYHWDLOVLQWRWKLVXQGHUVWDQG
LQJ$V0HUOHDX3RQW\HQODUJHVىRXUERG\LVQRWWKHREMHFWRIDQٍ,WKLQNَLW
 ,DQ:.,1*
LVDQHQVHPEOHRIOLYHGPHDQLQJVWKDW(脀nGVLWV HTXLOLEULXPي0HUOHDX3RQW\
$QHTXLOLEULXPWKDWVXJJHVWVWRPHWKDWWUDQVODWHVLQWHQWLRQ
DOLW\DVSURYLGLQJERWKGLUHFWLRQDQGSXUSRVH$OORIXVUHTXLUHDWVRPHWLPH
VRPHIRUPRISXUSRVHمWKHDOWHUQDWLYHLIWKHLQGLYLGXDOGRHVQRWSRVVHVVWKLV
GLUHFWLRQPLJKWVXJJHVWDJDWKHULQJRIHYLGHQFHRISK\VLFDOLQDFWLRQRUSHUKDSV
DVSHFWVRIYDFXRXVWKRXJKW
,QWKHSUHYLRXVVHFWLRQZHQRWHGWKHWZRNH\IHDWXUHVRIىDEVWUDFWيDQGىOLYHG
VSDFHيWKDWRIىSRLQWLQJيDQGىJUDVSLQJي,QWKHIRUPHUOHYHOZHH[SORUHGىSRLQW
LQJيDQGQRZZHWXUQRXUDWWHQWLRQWRZDUGىJUDVSLQJي7KHIRFXVKHUHUHPDLQV
DWWKHOHYHORIWKHSULYDWHDXGLHQFHEXWWKLVWLPHLQSUDFWLFDOVSDFH+HUHWKHUH
LVQRLQWHQWLRQWRUHPDLQDWWKHOHYHORIىSXUHيLQWHQWLRQUDWKHU,DPLQYROYHGLQ
ىERG\LQWHQWLRQDOLW\ي
,QRUGHUWRHODERUDWHWKLVIXUWKHU,UHWXUQWRWKHVWRUHH[DPSOHEXWQRZ
LQVWHDGRIىSRLQWLQJيWRZDUGDGL(?HUHQWLWHPDVVXJJHVWHGLQWKHSUHYLRXVFDW
HJRU\LPDJLQHWKDW,KDYHQRZGHFLGHGWKDWWKHRULJLQDOSLHFHRIFORWKLQJWKDW
,LGHQWL(脀eGHDUOLHULVZRUWKىWU\LQJRQUHKHDUVLQJIRUVL]HIHHORQP\ERG\م
VRDFFRUGLQJO\,KDYHPRYHGP\ERG\LQWRWKHFKDQJLQJURRP/HWPHHQODUJH
,DPDVVHVVLQJWKHLWHPRIFORWKLQJEHLQJZRUQRQP\ERG\LQWKHUH(舀eFWLRQRI
WKHPLUURUم,FDQXVHP\H\HVWRORRNDWP\UH(舀eFWLRQDV,DPWU\LQJLWRQ
مEXWDV,HPSOR\P\H\HV,UHDOL]HWKDWP\YLVLRQLVUHVWULFWHGWRWKDWSUR(脀lH
WKDW,FDQVHHLQWKHUH(舀eFWLRQ,PLJKWVKL)?P\ERG\WRORRNDWGL(?HUHQWSUR
(脀lHSHUKDSVWRWKHVLGHRUWXUQULJKWURXQGDQGDWWHPSWWRFDVWP\H\HVRYHU
P\VKRXOGHU+RZHYHUIRUWKDWPRPHQWDJDLQ,FDQRQO\VHHLQWKHUH(舀eFWLRQ
RQHSUR(脀lH)XUWKHUPRUH , UHDOLVHDV , VWDQG LQWKDWSULYDWHFKDQJLQJURRP
ORRNLQJDWP\SUR(脀lHWKDW,DPQRWRQO\UHO\LQJRQO\RQP\YLVXDODVVHVVPHQW
,DPQDWXUDOO\HPSOR\LQJP\RWKHUVHQVHVWRDVVLVWPH,QRWHLQWKHUH(舀eFWLRQ
SHUKDSVXQFRQVFLRXVO\WKDW,DPHPSOR\LQJP\(脀nJHUVWRWRXFKWKHVXUIDFH
RI WKHFORWKLQJSHUKDSV WR VWURNHVPRRWK LWV FUHDVHVRU WRDGMXVW LWV IDEULF
RQP\ERG\ , FDQFRQFXUUHQWO\ DOVRKHDU WKH VFUDWFKLQJRIP\ (脀nJHUVRYHU
WKHVXUIDFHRIWKHIDEULF)XUWKHUPRUH,(脀nGWKDW,DPZULJJOLQJWRJHWPRUH
FRPIRUWDEOHZHDULQJWKHLWHPLQRUGHUIRUWR(脀tRUKDQJEHWWHURQP\ERG\
7KHVHDFWLRQVDUHWDNLQJSODFHDV,HPSOR\P\H\HVWRORRNDWP\UH(舀eFWLRQ
مWKLVLVDFRPSOH[FROOHFWLRQمLQWKHVHPRPHQWVZKDW,DPH[SHULHQFLQJ
DWWKLVSULYDWHOHYHOLVDIRUPRILQWHUWZLQLQJDVVXJJHVWHGE\0HUOHDX3RQW\
ZKHUHP\FRJQLWLYHLQWHQWLRQVDUHQRZPHUJLQJZLWKWKHDGGLWLRQDOSK\VLFDO
H[SHULHQFHRIZHDULQJWKHLWHPRIFORWKLQJ,DPSK\VLFDOO\SHUIRUPLQJىERGLO\ي
LQWHQWLRQDOLW\EXW WKLV LV LQWHUWZLQHGZLWKP\FDWHJRULFDO LQWHQWLRQDO DVVHVV
PHQW$VDUHVXOW,FDQQRZPDNHDPRUHLQIRUPHGDVVHVVPHQWRIFRPSDULQJ
ص)RU0HUOHDX3RQW\ WKHPLUURU LVQDUFLVVXV 0HUOHDX3RQW\ DQGKH
DOVRDUJXHGWKDWىWKHPLUURULVDQH[WHQVLRQRIP\UHODWLRQZLWKP\ERG\ي0HUOHDX3RQW\

ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
P\SULYDWHFRQWHPSODWHGLQWHQWLRQVFDWHJRULFDOLQWHQWLRQDOLW\WKDW,IRUPHG
LQWKHDEVWUDFWVSDFHZLWKWKHH[SHULHQFH,DPIHHOLQJDQGWKHLQWHQWLRQVWKDW
,DPERWKGUDZLQJ)踀oPDWWKHDEVWUDFWOHYHODQGSURMHFWLQJLQWHUPVRISUDFWLFH
IRUWKHIXWXUH+HUHZHVHHDIRUPDWHPSRUDOLW\XQGHUSLQQLQJWKLVSURFHVVRI
H[DPLQDWLRQDQGRQHWKDWVHHPLQJO\UH(舀eFWVHYLGHQFHRIWKHDIRUHPHQWLRQHG
LQWHQWLRQDODUF$SURFHVVRIUHDFKLQJEDFNLQWRDQGDVVHVVLQJWKLVH[SHULHQFHLQ
OLJKWRIP\XQGHUVWDQGLQJVJHQHUDWHG)踀oPP\ERG\VFKHPDDQGIRUZDUGLQWR
QRWLRQVRISXEOLFVSDFH
ܫ38%/,&$8',(1&(م$%675$&763$&(
7KLVWKLUGFDWHJRU\WXUQVRXUDWWHQWLRQ)踀oPSULYDWHP\VHOI WRZDUGVSXEOLF
DXGLHQFHVRXWVLGHP\VHOI مKRZHYHU,ZLOOH[DPLQHLQWKLVFDWHJRU\)踀oP
WKHSHUVSHFWLYHRIDEVWUDFWVSDFHWKDWLVWKHVSDFHZKHUH,FRJQLWLYHO\ىUHKHDUVHي
P\LQWHQWLRQVSULRUWRZHDULQJWKHLWHPRIFORWKLQJIRUSXEOLFFRQVXPSWLRQ
7KLVLVDQLPSRUWDQWFDWHJRU\WRH[DPLQHمQRWOHDVWLQWHUPVRIRXUFRQ
WLQXLQJH[DPSOHVHOHFWLQJWREX\DQGWKHQZHDULQJDQLWHPRIFORWKLQJ LWV
SURMHFWHGUHODWLRQVKLSEHWZHHQP\FRJQLWLYHWKRXJKWVDQGP\DVVHVVPHQWRILWV
H(?HFWLQDSXEOLFVSDFHDQGWKHUHDOL]DWLRQWKDWWKLVUHTXLUHVDTXLWHGL(?HUHQW
VHWRIFRQVLGHUDWLRQVWRWKHSUHSDUDWLRQGHVFULEHGDERYHIRUSULYDWHVSDFH,Q
WKLVFDWHJRU\IROORZLQJRQ)踀oPWKHSUHYLRXVFDWHJRU\ZKHUH,SURMHFWHGEDFN
P\WKRXJKWVWRP\ERG\VFKHPDKHUHP\LQWHQWLRQDODUFQRZSURMHFWVIRUZDUG
LQWRDQWLFLSDWLQJWKHUHDFWLRQDQGUHVSRQVH)踀oPWKHDXGLHQFH
2IFRXUVHDVZHQRWHGDERYHWKHH(?HFWLYHQHVVRIFRPPXQLFDWLRQLQWHUPV
RISXEOLFDXGLHQFHVHVSHFLDOO\IRULWHPVWKDWDUHORZLQVHPDQWLFWHUPVVXFKDV
FORWKLQJWKDWWKLVPLJKWKDYHDGLUHFWH(?HFWRQWKHFRQJUXHQFHRIXQGHUVWDQG
LQJEHWZHHQZKDWZDVLQWHQGHGE\WKHZHDUHUWRWKDWZKLFKLVLQWHUSUHWHGE\
WKHDXGLHQFH,WZDVVXJJHVWHGDERYHWKDWDVLJQL(脀cDQWIDFWRUZRXOGOLNHO\EHWKH
IDPLOLDULW\RUQRWRIWKHSXEOLFDXGLHQFH
/HWPHHQODUJH LI , H[SHFW WKHDXGLHQFHV WREH UHODWLYHO\ IDPLOLDU LH LQ
DZRUNVHWWLQJZLWKUHFRJQL]DEOHFROOHDJXHVHWFRUSHUKDSVVRFLDOO\ZLWKFORVH
)踀iHQGVWKHQ,ZLOOEHPRUHFRQ(脀dHQWWKDWP\FKRLFHRIFORWKLQJWRZHDUDQG
WKHIDPLOLDULW\RUWKHDXGLHQFHZLOODLGP\LQWHQWLRQDOLW\DQG,DPOLNHO\WR(脀nG
FKRRVLQJ VRPHWKLQJ WRZHDU OHVV SUREOHPDWLF DV , DP UHDVRQDEO\ FRQ(脀dHQW
WKDWWKHLQWHQGHGPHVVDJHRIP\GUHVVZLOOEHXQGHUVWRRGDSSUHFLDWHGE\WKLV
NQRZQDXGLHQFH+RZHYHULI,ZHUHIDFLQJDGD\ZKHUH,ZHUHWRIDFHOHVVID
PLOLDUDXGLHQFHVWKHQLWLVOLNHO\,ZRXOGEHPRUHFDXWLRXVZLWKP\LQWHQGHG
GUHVVDQGSHUKDSVFRQIRUPLQJWRJHQHUDOVRFLHWDOQRUPVRIDFFHSWHGZHDU LQ
ص)RUZKDWHYHUUHDVRQSHUKDSVUH(舀eFWLQJP\SHUVRQDOLW\RUP\KXPRXURUP\DVSLUDWLRQV
مRUVLPSO\VRPHWKLQJWKDWFRQIRUPVWRSHUFHSWLRQRIZKDWZRXOG(脀tLQWRWKHFRQWH[WZLWK
ZKLFK,DPIDPLOLDU
 ,DQ:.,1*
WKHVHVLWXDWLRQV8QOHVVRIFRXUVHLIP\LQWHQWLRQZHUHWRHPSOR\P\GUHVV
DVDVWDWHPHQWWKDWGHOLEHUDWHO\LVLQWHQGHGWRFKDOOHQJHWKLQNLQJWKHQ,PLJKW
HPSOR\DUDGLFDOORRNDQGZHDUVRPHWKLQJUDGLFDOWRJDLQPRUHWKDQQRUPDO
DWWHQWLRQIRUH[DPSOHDVDSURWHVWRUDQDOOLDQFHZLWKDSUHVVXUHJURXSHWFRU
HYHQWWRUH(舀eFWDW\SHRIIDVKLRQHWF
+RZHYHULIP\LQWHQWLVWRFRPSO\ZLWKVWDQGDUGFXOWXUDOQRUPVمVD\IRU
H[DPSOH,ZHUHJRLQJWRZRUNWKHQ,ZRXOGZHDUWKLQJVWKDWZHUHFRQVLVW
HQWZLWKWKHFXOWXUDOQRUPVRIP\HPSOR\LQJRUJDQL]DWLRQ7KLV UHDOL]DWLRQ
UHLQIRUFHV0HUOHDX3RQW\يVQRWLRQRIUHYHUVLELOLW\مLQWKDWDVDSHUVRQDFWLQJ
ZLWKLQDSXEOLFDXGLHQFH,DPORRNLQJWRDVVHVVP\SRVLWLRQLQLWمQRWLQ
DSRVLWLRQRISRZHUمEXWDVDSHUVRQWKDWى(脀tVيDQGFRPSOLHVZLWKVRFLDOQRUPV
DQGFXOWXUDOH[SHFWDWLRQV
2I FRXUVH P\ GHVFULSWLRQ KHUH GRHV VHHP WR FRQIRUP WR QRUPDO GXDOLVW
GHVFULSWLRQVLQWKLVFDVHEHWZHHQP\ERG\DQGWKHZRUOGمDQGSDUWO\LWLV
D UHVSRQVH WR WUDGLWLRQDO H[DPLQDWLRQV RI LQWHUVXEMHFWLYLW\ 6WDZDUVND 
\HW DV RXU DERYH H[DPLQDWLRQQRWHG WKLVZDVQRW WKH SHUVSHFWLYH WKDW GURYH
0HUOHDX3RQW\يVODWHUZULWLQJV)RUKLPWKHLQWURGXFWLRQRIى(舀eVKيUHSUHVHQWV
DGL(?HUHQWRQWRORJLFDOSRVLWLRQWKDWFKDOOHQJHVLQWHUVXEMHFWLYLW\DQGZKHUHE\WKH
ERG\LVDULFKىFRQGXLWيRIVHQVLELOLW\DPRQJVWDQHWZRUNRIUHYHUVLEOHDQGSHUYD
VLYHUHODWLRQV$VZHQRWHGDERYH0HUOHDX3RQW\FDOOHGIRUXVWRPRYHEH\RQG
WKHىER[OLNHيPHQWDOLWLHVRIODEHOLQJRXUSHUFHSWXDOSRVLWLRQLQJDQGHPSOR\RXU
DEVWUDFWVWDWHVLQDZD\WKDWJUDVSVRXUH[LVWHQFHLQWKHZRUOG<HWQRWLQDZD\
WKDWVHHPLQJO\VXJJHVWVWKDWZHFDQHYHUKRSHWRIXOO\JUDVSWKHRWKHU
/HW PH SURYLGH D EULHI UHVSRQVH WR WKH QRWLRQ RI WKH ىRWKHUي 0HUOHDX
3RQW\LQKLV(脀nDOZULWLQJVDWWHPSWHGWRPRYHDZD\)踀oPVRPHRIKLVPHQWRUيV
+XVVHUODUJXPHQWVWRVXJJHVWWKDWVHHLQJVKRXOGQRWEHXQGHUVWRRGQRWDV
VLPSO\DQLQWHUQDOVXEMHFWLYHDFW7KXVDPRQJVWKLVUHVSRQVHVLVWKHFRQFHSW
WKDWKHHQWLWOHGLQHLQDQGHUDQGIRUKLPWKLVLVDىFRQQHFWLYHWLVVXHيZKLFKLV
QHLWKHUREMHFWQRUVXEMHFW0HUOHDX3RQW\LWLVDIRUPRIFROODER
UDWLRQRUZKDWKHODEHOHGDىFRIXQFWLRQLQJيRIP\VHOIDQGWKHRWKHU/HWPH
HODERUDWHIXUWKHUZKLOVWP\ERG\PLJKWEHVKDSHGLQDVLPLODUIDVKLRQWR\RXU
صى:HKDYHWRUHMHFWWKHDJHROGDVVXPSWLRQVWKDWSXWWKHERG\LQWKHZRUOGDQGWKHVHHU
LQWKHERG\RUFRQYHUVHO\WKHZRUOGDQGWKHERG\LQWKHVHHUDVLQDER[:KHUHDUHZH
WRSXWWKHOLPLWEHWZHHQWKHERG\DQGWKHZRUOGVLQFHWKHZRUOGLV(舀eVK"ي0HUOHDX3RQW\

ص%URDGO\ +XVVHUOيV DUJXPHQW LV DV IROORZV LQ RUGHU IRU PH WR EH DEOH WR SXW P\VHOI
LQWRVRPHRQHHOVHيVVKRHVDQGVLPXODWHKLVRUKHUSHUVSHFWLYHXSRQKLVVXUURXQGLQJVSDWLR
WHPSRUDO ZRUOG , FDQQRW EXW DVVXPH WKDW WKLV ZRUOG FRLQFLGHV ZLWK P\ RZQ DW OHDVW WR
DODUJHH[WHQWDOWKRXJKWKHDVSHFWVXQGHUZKLFKWKHRWKHUVXEMHFWUHSUHVHQWVWKHZRUOGPXVW
EH GL(?HUHQW DV WKH\ GHSHQG RQ KLV RZQ HJRFHQWULF YLHZSRLQW +HQFH , PXVW SUHVXSSRVH
WKDWWKHVSDWLRWHPSRUDOREMHFWVIRUPLQJP\RZQZRUOGH[LVWLQGHSHQGHQWO\RIP\VXEMHFWLYH
SHUVSHFWLYHDQGWKHSDUWLFXODUH[SHULHQFHV,SHUIRUPWKH\PXVWLQRWKHUZRUGVEHFRQFHLYHG
RIDVSDUWRIDQR E M H F W L Y H UHDOLW\6WDQIRUGRQOLQH(QF\FORSHGLDRISKLORVRSK\
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
RZQ\RXUERG\LVQRWP\ERG\DQGWKHUHIRUH,DPXQDEOHWRH[SHULHQFH\RXU
ERG\LQWKHVDPHZD\WKDW,H[SHULHQFHP\RZQمLQVKRUWIRU0HUOHDX3RQW\
ZKLOVWZHDUHSDUWRIWKHVDPH(舀eVK,FDQQHYHUFROODSVHP\XQGHUVWDQGLQJRI
WKHRWKHUيV VLWXDWLRQHQWLUHO\7KLV LV VLJQL(脀cDQWKHUH IRURXUGLVFXVVLRQRI
LQWHQWLRQDOLW\IRUSXEOLFDXGLHQFHVIRULWKLJKOLJKWVWKHOLPLWVRINQRZLQJDERXW
WKHىRWKHUيLQWHUPVRIWKHUHODWLRQVKLSEHWZHHQFRJQLWLYHDQGSK\VLFDOVSDFH
ܬ38%/,&$8',(1&(م35$&7,&$/63$&(
,QWKLV(脀nDOFDWHJRU\P\LQWHQWLRQVDUHUHKHDUVHGIRUSXEOLFDXGLHQFHVLQDSUDF
WLFDOVSDFH7KLVLVDFULWLFDOFDWHJRU\DVLWLVGLVWLQJXLVKDEOH)踀oPWKHSUHYLRXV
WKUHHZKHUH,ZDVDFWLYHLQIRUPXODWLQJP\LQWHQWLRQVZKHUHDVKHUHLQWKLV
(脀nDOFDWHJRU\,DPEHFRPLQJPRUHSDVVLYH7KLVPD\EHDVXUSULVLQJDVVHVV
PHQWWRUHDGEXWP\XQGHUVWDQGLQJLVQRZWKDWEHFDXVHP\FRJQLWLYHFDWHJRUL
FDOLQWHQWLRQDOUROHKDVLPSDUWHGLWVDVVHVVPHQWDQG,DPQRZZHDULQJWKHLWHP
RIFORWKLQJDVHYLGHQFHRIERG\LQWHQWLRQDOLW\$VDUHVXOWLQWKLVSXEOLFVSDFH
VFUXWLQ\E\WKHDXGLHQFHKDVZUHVWOHGDFWLYLW\DZD\ )踀oPPHWRZDUGVWKHP
VHOYHV,DPSDVVLYHDVWKHHYLGHQFHRIP\LQWHQWLRQVLVSDUDGHGRQP\ERG\LQ
WKLVSXEOLFVSDFHDQGZKLOVW,FRQWLQXHWRZHDUWKHVH,FDQQRWGHQ\RUVKL)?P\
LQWHQWLRQDOGHFLVLRQV
7KHHYLGHQFHRIP\LQWHQWLRQVDUHDSSDUHQWZKLOVW,FRQWLQXHWRZHDUWKH
FORWKLQJDQG,KDYHQRXQGHUVWDQGLQJRILWVVXFFHVVXQOHVV,YHUEDOO\DVNWKHDX
GLHQFHRUDOWHUQDWLYHO\LQWHUSUHWWKHYLVLEOHDXGLHQFHUHDFWLRQ+RZHYHU,QRWH
DJDLQ)踀oP0HUOHDX3RQW\WKDWWKHVHDVVHVVPHQWVDUHHPEHGGHGLQDFRQWH[W
WKDWOLHVEHQHDWKDQGEH\RQGLQWKHYLVLEOHWKHHYHQWWKDW,DPHQJDJHGZLWK
DWWKLVPRPHQWLQWLPH,WLVWKHW\SHRIFLUFXPVWDQFHWKDWVXJJHVWVWRPHWKDW
0HUOHDX3RQW\PLJKWKDYHFRQVLGHUHGى(舀eVKيLQWHUPVRIHSLVRGHV(SLVRGHVRI
EHLQJFKDUDFWHUL]HGE\UHODWLRQDOHQJDJHPHQWVDQGWKDWFKDQJHDQGHYROYHDV
WKHFKDUDFWHURIWKH(舀eVKPRYHVZLWKWKHRQJRLQJQDWXUHRIWKHHYHQWV7KXV
(舀eVKLVG\QDPLFLWLVDIRUPRIQHJRWLDWHGUHDOLW\DQGWKDWRQFHDHSLVRGHFRQ
FOXGHVVD\IRUH[DPSOHWKHVFUXWLQ\KDVFRQFOXGHGDQG,UHWXUQWRP\RZQ
SULYDWHVSDFHWKLVUHSUHVHQWVDWHPSRUDU\FORVXUHIRUWKLVHSLVRGHDQG,FDQ
WKHQUH(舀eFWRQKRZ, IHOW WKHH(?HFWLYHQHVVRIP\GUHVVFRPPXQLFDWLRQZDV
LQWHUSUHWHGE\ERWKP\VHOIDQGWKHSXEOLFDXGLHQFHVR,FDQWKHQXVHWKLVDV
VHVVPHQWIRUWKHQHZSURFHVVWKDWVWDUWVDJDLQWKHQH[WGD\
7KHHYLGHQFHRIP\FKRLFHRIGUHVVFDQEHWUDFHGEDFNWRP\LQWHQWLRQV
:KDWZDV,VWULYLQJWRDFKLHYHWKURXJKWKLVFKRLFHRIGUHVV")RUPHP\GUHVVHG
صى,VKDOOQHYHULQDOOVWULFWQHVVEHDEOHWRWKLQNWKHRWKHUSHUVRQيVWKRXJKW,FDQWKLQNWKDW
KHWKLQNV>ٗ@RQWKHRWKHUKDQG,NQRZXQTXHVWLRQDEO\WKDWWKDWPDQRYHUWKHUHVHHVWKDW
P\VHQVLEOHZRUOGLVDOVRKLVEHFDXVH,DPSUHVHQWDWKLVVHHLQJLWLVYLVLEOHLQKLVH\HVJUDVS
RIWKHVFHQHي0HUOHDX3RQW\
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ERG\SRVVHVVHVDFRKHUHQFHRIVW\OHSHUKDSVDQDORJRXVWRDZRUNRIDUWWKDW
,PXVWDFNQRZOHGJHWKDWLWLVVLPSO\DQH[SUHVVLYHYHKLFOH)踀oPP\SDUWLFXODU
SRLQWRIYLHZ
WKHOLYHGERG\LVQRWMXVWDQDUUD\RISDUWVDQGIXQFWLRQVEXWDV\QHUJLFXQLW\OLQNHGE\
FDUQDOLQWHQWLRQDOPDSSLQJV>ٗ@DPHORGLFXQIROGLQJRIDSRLQWRIYLHZDGLVWLQFWLYH
ZD\RIEHLQJ6LQJHU
0\SUHFHGLQJGLVFXVVLRQKDV )踀eTXHQWO\ DUJXHG WKDWP\ VWDWXV DV DERG\
ZLWKLQWKHZRUOGLVEXWRQHDPRQJPDQ\DQGWKDWP\LQWHQWLRQVLQGUHVVOLNH
LQVRPDQ\RWKHUDUHDVLVUDUHO\XQLTXHWRPH,DPDZDUHWKDW,DPLQ(舀uHQFHG
E\RWKHUVLQPXFKWKHVDPHZD\DV,KRSH,LQ(舀uHQFHRWKHUV2IFRXUVHGH
VSLWHWKHVHREVHUYDWLRQVQRWOHDVWFRXSOHGE\WKHHDUO\REVHUYDWLRQWKDWGUHVV
LWVHOI LV ORZVHPDQWLFYDOXH LW LV DV'LOORQREVHUYHVDSUREOHPRI V\PPHWU\
YHUVXVDV\PPHWU\LQUHYHUVLELOLW\مKHFRQWLQXHV
,QGHHGLWLVWKHYHU\GHVLUHWRVHHRXUVHOYHVDV2WKHUVVHHXVWKDWPRWLYDWHVWKHGH
YHORSPHQWRIUH(舀eFWLYHDZDUHQHVV7KHSRLQWWREHGULYHQKRPHLVWKDW(舀eVKPXVWEH
XQGHUVWRRGDVSULPRUGLDOO\GHKLVFHQW'LOORQ
,DPDZDUHWKDWP\FKRLFHRIFORWKLQJRQP\ERG\PLJKWZHOOEHUHVXOWDQW
)踀oP D QHJRWLDWHG FROOHFWLRQ RI FURVVLQWHQWLRQV7KDW LVP\ FKRLFH UHVXOWV
)踀oP WKH SUDFWLFDO FRQVLGHUDWLRQV FRPSURPLVHQHFHVVLWDWHG E\ EXGJHW WLPH
FRXQWHUREMHFWLYHVFXOWXUDOQRUPVHWF2UDOWHUQDWLYHO\LWLVDKLJKSULRULW\DQG
UHSUHVHQWVDPHVVDJHWKDW,LQWHQGWRFRQYH\WRWKLVDUUD\RISXEOLFDXGLHQFHV
'LOORQR(?HUV LQ D VHFWLRQH[DPLQLQJ ىLPSOLFDWLRQVRI WKHUHYHUVLELOLW\ WKHVLVي
WKDWى,VHHWKH2WKHUDQGWKH2WKHUVHHVPHEXW,GRQRWH[SHULHQFHP\EHLQJ
VHHQDVVKHGRHV$OLWHUDOUHYHUVDORIUROHVLVLPSRVVLEOHي'LOORQ
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0HUOHDX3RQW\SRVHVDTXHVWLRQLQKLVHVVD\HQWLWOHG7KHSKLORVRSKHUDQGKLV
VKDGRZWKDWVHHPLQJO\UHVSRQGVWRWKHWUDGLWLRQDOH[DPLQDWLRQVRILQWHQWLRQ
DOLW\KHUKHWRULFDOO\DVNVى:KDWZLOOLQWHQWLRQDOLW\EHWKHQLILWLVQRORQJHU
WKHPLQGيVJUDVSLQJRIDQDVSHFWRIVHQVLEOHPDWWHUDVWKHH[HPSOL(脀cDWLRQRI
DQHVVHQFHQRORQJHUWKHUHFRJQLWLRQLQWKLQJVRIZKDWZHKDYHSXWWKHUH"ي
0HUOHDX3RQW\0HUOHDX3RQW\QDWXUDOO\R(?HUVD UHVSRQVH WKDW
FKDOOHQJHVWKLVWUDGLWLRQDORIEHLQJ ىDWDGLVWDQFHيDQGRQHWKDW LVRQO\ ىKDOI
RSHQHG EHIRUH XVي 0HUOHDX3RQW\  )RUPH , DPSHUVXDGHG E\
0LNH'LOORQيVFRQFOXVLRQXQOLNHPDQ\WKDWLQWHUSUHWV0HUOHDX3RQW\WRKDYH
EDVHGKLVHQWLUHSKHQRPHQRORJLFDOSURMHFWERWKHDUO\DQGODWHUZULWLQJVRQ
DQ DFFRXQWRIERGLO\ LQWHQWLRQDOLW\ DQGHYHQ LQKLV ODWHUZULWLQJV ZKHUHKH
ס:KDWWRZHDU"ע&ORWKLQJDVDQH[DPSOH׬ 
VHHPLQJO\EHFRPHVOHVVHQFKDQWHGZLWKSKHQRPHQRORJ\KHFRQWLQXHVWRFKDO
OHQJHWUDGLWLRQDOXQGHUVWDQGLQJVDVR(?HULQJDQ\DGHTXDWHH[SODQDWLRQRILQWHQ
WLRQDOLW\WKURXJKWKHFRQFHSWRIPLQG
7KHIRUJRLQJVHFWLRQVKDYHSURYLGHGWKHFRQWH[WWRWKHRSHQLQJTXHVWLRQ
ىZKDWWRZHDU"يDQGDW WKHEHJLQQLQJRI WKHSDSHU,FODLPHGWKDW WKHDFWRI
GUHVVLQJRXUERGLHVLVHYLGHQFHRILQWHQWLRQDOH[SUHVVLRQEHIRUHGL(?HUHQWDX
GLHQFHVSULYDWHDQGSXEOLF0\UHDVRQLQJLVWKDWGUHVVLVYDOXDEOHLQWKDWLW
SURYLGHVULFKH[DPSOHVRI0HUOHDX3RQW\يVDSSURDFKWRLQWHQWLRQDOLW\7KLVLV
VLJQL(脀cDQWDVWKHUHDUHIHZH[DPSOHVZKHUHWKHVDPHH[HPSODUFDQEHXVHGWR
UHYHDOWKHSURFHVV)踀oPFRJQLWLRQWKURXJKWRH[DPLQLQJLWLQSUDFWLFH,DOVR
IHOWWKDWDQHYHU\GD\H[DPSOHZRXOGDOVRPDNH0HUOHDX3RQW\يVZULWLQJVPRUH
DFFHVVLEOHWRZLGHUDXGLHQFHV,WPLJKWDSSHDUWREHXQXVXDOWRVHOHFWFORWK
LQJGUHVVDVWKHH[HPSODUDVWKLVVXEMHFWLVQRWQRUPDOO\DSSURSULDWHGIRUVXFK
H[SODQDWLRQVEXWLQDFRQWH[WRIWKHLQFUHDVLQJSUHVHQFHRIFRQVXPHULVPDQG
LQWHUGLVFLSOLQDULW\LQDFDGHPLD,IHHOLWSURYLGHVDULFKDQG\HWODUJHO\XQGHYHO
RSHGVHWRIRSSRUWXQLWLHVIRUIXWXUHH[DPLQDWLRQ
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7 7RDGYLQH
	b/b/DZORU7UDQV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2QIDVKLRQ
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(PRWLRQGHSWKDQG&?HVK$VWXG\RIVHQVLWLYHVSDFH1HZ<RUN6WDWH8QL
YHUVLW\RI1HZ<RUN3UHVV
&UDQH-)DVKLRQDQGLWVVRFLDODJHQGDV&ODVVJHQGHUDQGLGHQWLW\LQFORWKLQJ&KLFDJR
8QLYHUVLW\RI&KLFDJR3UHVV
&UDZOH\0'UHVVVWHG5HSURGXFHGLQ..3-RKQVRQ6-7RUQWRUH
-b%(LFKHU(GV)DVKLRQIRXQGDWLRQV(DUO\ZULWLQJVRQIDVKLRQDQGGUHVV1HZ<RUN%HUJ
3XEOLVKHUV
'DYLV))DVKLRQFXOWXUHDQGLGHQWLW\&KLFDJR8QLYHUVLW\RI&KLFDJR3UHVV
'LOORQ0&0HUOHDX3RQW\עVRQWRORJ\(YDQVWRQ1RUWKZHVWHUQ8QLYHUVLW\3UHVV
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'H(脀nLWLRQDQGFODVVL(脀cDWLRQRIGUHVV,PSOLFD
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8QLYHUVLW\3UHVV
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
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